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NOTICE. 


— 


COMMERCIAL HISTORY AND REVIEW OF 1879. 


In continuation of the Serres commenced with 1863, we shall, 
at an early date, issue a Supplement under the above title, 
containing a careful Digest of the leading Merchants and 
Brokers’ Circulars in the different branches of Trade, 
Returns of Prices, Accounts of the Banks of England and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the 
Supplement being to place in possession of our readers a 
Commercial History of 1879 worthy of preservation and 
adapted for reference. 





December Number of the INvVESTOR’s MonTHLY MANUAL 
gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest Quotations for 1878 (so as to indicate the 
Exact Movement during the Twelve Months), a Financial 
History of the Year 1879, including a Tabulated Chronicle 
of Events, a Complete Directory, the Names of the 
Markets where each security is chiefly dealt in, besides 
Memoranda relating to the Financial Position of Foreign 
and Colonial Governments, to Railways, &e., &c. In 
addition there is furnished the Names of the Chairmen 
and Secretaries, or Managers, of the various Companies. 
Price 1s 4d; by post, 1s 6d. 
OFFICE—340 Strand. 
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RESULTS OF CHEAP MONEY. 
In speaking of cheap money last week, we left unnoticed 
| the legitimate and illegitimate effects produced by it on 
the trade of the country. Just now, with business 
only just beginning to revive, cheap money and cheap 
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food—for at present prices, though they are not so 
low as last year, bread cannot be called dear—are 
invaluable, through the assistance they offer to industry 
and commerce. But this assistance to trade is not 
by any means the only result of cheap money. The 
long continuance of money at a low rate is sure to bring 
forward inflation in some form. What that form may 
be, if the present state of things continues, it is not 
80 easy to prognosticate. Foreign loans on any large scale 
have, as ventures for new investments, been played out for 
the present. A new railway mania is quiteas unlikely. But 
in one direction or another the promoter is certainly Rishon 
watch ou the power of self-de!usion which the public always 
possesses, and it will not be long before some accident 
will give him the opportunity he desires. These are the 
ordinary results of long continuance of cheap money. On 
the present occasion, the natural objection which all 
dealers in money, as in any other article, always feel when 
unremunerative transactions have to be entered upon, 
has led to an expression of opinion in the city which it is 
as well not to pass over without mention. It has been 
thought that it would be possible through a combination 
among the dealers in money to maintain the rate 
for loans at a price which the lenders might fix. 
The holders of this fallacy think that, apart from 
the foreign supply and demand, the value of money 
is entirely controlled by the efflux and reflux between 
the Bank of England and the outer market, and that! 
if the outer market chose to combine they might 
make the rate what they liked. If the state of the 
market was such that no competition existed in it, and 
if all foreign supplies of money were entirely excluded, 
such an arrangement might be possible. But the com- 
plete contrary is the fact. Not only does the sharpest 
competition between the different establishments which 
deal in money exist, but the power of lending money is by 
no means confined to them. Many merchants and others, 
when their own particular class of trade is slack, join in 
the business, and the foreigner is ever ready either 
to take our bills, or to let them run off, as suits 
his convenience. And it is well for our trade 
that it is so, Nothing could be more undesirable 
than that such a monopoly as has been described should | 
exist. It would be most injurious to our own home trade, | 
and absolutely destructive to our trade with foreign} 
countries. The events of the last ten years have made 
London far more the clearing-house of the world| 
than before, and it is essential to this business being 
successfully carried on, that money should take its 
natural level of price in this country. If the rate for| 
money could be maintained for any length of time at an} 
abnormally high point here the only result would be that| 
an influx from the continent would flow in to secure the 
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| advantage. That such a proposal as that we have 

| referred to should have been made is remarkable. The 
origin of it is clear enough. It springs from the fact of | 
2 The} 


| allowing an over-high rate of interest on deposits. 
| proper rate of interest to allow is a relative thing. It| 
should be sufficiently below the current rate on discounts 
' and wdvances to allow a safe margin against losses and to 
' . * ’ . ~—* 

| provide for working expenses. The old rule of 1 per cent. 
| below Bank rate used to provide this margin. But now; 
that the published rate of the Bank is no longer the 
real minimum rate this guide exists no Jonger.| 
Hence, till some new arrangement is made, there 
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is no recognised leader, but those who continue to 
regulate their rate of allowance for deposits in strict 
accordanee with the old rule of reference to the Bank rate 
will be sure to suffer. And if they choose to allow an 
artificial rate for deposits, they cannot expect to make up 
for this by an equally artificial rate of charge. In the 
long run, those institutions which follow the natural 
course of events will, we cannot doubt, be found to have 
succeeded the best, and though it is out of their power to 
fix the rate at a given point, it will be in their power, if 
they choose to do so, to indicate what the natural value 
of money for the time is. 

Meanwhile the growing activity in trade tends more to 
the employment of money, especially in our northern 
centres of industry. This is a healthy sign, and we hope 
to see it extend. A healthy activity in trade is the best 
corrective of the evils which are always engendered by a 
long-continued depression. 





THE CZAR’S ESCAPE. 

Tue last attempt to murder the Czar has in it an element 
of greater terror than any that have gone before. Hitherto 
the Nihilist movement has been characterised above its 
fellows by three things—secrecy, ruthlessness, and variety 
of resource. The plots laid against the Emperor have 
escaped detection by the police ; none of them have been 
betrayed by so much as a hint from any one concerned in 
them; and even the accidental discoveries, as of secret 
printing-presses and the like, have supplied no clue of 
importance either to the members or to the machinery of 
the conspiracy. The Nihilists are entirely free from the 
weakness which shrinks from confounding the innocent 
with the guilty. If they see a chance of killing the Czar 
they are not deterred from using it by the fact that his 
family or his servants must suffer with him. No con- 
spirators have been so careless of their own lives, or so 
willing to forego all hope of escape, if only their end can 
be attained. Severity towards self naturally breeds 
severity towards others. Men who are ready to go to certain 
death in their own persons, or to send their dearest friends 
thither, are not likely to be turned aside by the considera- 
tion that others beside the Czar may be involved in his fate. 
As soon as one expedient has come to nothing another has 
been tried. When direct assassination has proved to hold 
out too many chances of escape more comprehensive 
methods have been resorted to. It has been hoped that 
the mine would succeed where the pistol had failed, and 
that extent of destruction would make up for inaccuracy 
of aim. This time the sense of being confronted by undis- 
covered and undiscoverable treachery is added to all the 
other horrors of the Czar’s situation. He knows that his 
foes are they of his own household, but he knows no more. 
He dismisses this servant or changes that guard with no re- 
sult beyond the consciousness that his suspicions have fallen 
on the wrong persons, or that those whom he suspects and 
those whom he trusts are alike guilty. No sovereign, 
perhaps, has ever endured such over-mastering anxiety as 
the Emperor Alexander. The mere fear of assassination 
has unnerved men before now, but what is the 
mere fear of assassination—of being shot or stabbed, 
that is, by some enemy whose antecedents and motives are 
known, and who can only approach his victim by 
escaping the notice of those who surround him— 
compared with the fear that death may come without any 
warning, in some wholly unexpected shape, and by a hand 
from which the victim has looked only for protection. If 
the Czar stands this terrible trial long he must be a man 

of extraordinary courage or extraordinary impassiveness. 
_Noris it the Czar only upon whom this fresh proof 
alike of the strength and the vindictiveness of the Nihilists 
is likely to exert a remarkable effect. The imagina- 
tion of the Russian people must be greatly impressed with 
these repeated attempts. Under other conditions the 
failure of one attack after another might engender a 
notion that the Czar is divinely protected against death. 
In the Russia of to-day, however, there seem to be but few 
traces of that ardent affection for their sovereign which leads 
a people to believe that no harm can come to him. All the 
accounts that reach us from that little understood country 
|point toa general dissatisfaction with the existing order 
| of society which, if it does not prompt those who feel it to be- 
come Nihilists, leads them to watch the progress of Nihilism 


THE ECONOMIST. 






[Feb. 21, 1880. 


with an excited curiosity rather than with genuine horror. 
The secrecy with which the movements of the Nihilists have 
as yet been surrounded is very well calculated to minister 
to this feeling. The remorseless persistence with which 
the war against the Czar is kept up, unaffected, ap- 
parently, by police precautions or police vengeance, tends 
to create a conviction that the conspirators must suceeed |} 
inthe longrun. Each time that their design breaks down 
they set to work to reconstruct it in the light of their 
fresh experience, and it is hard to believe that such 
undaunted perseverance will not gain its end some day. 
An attitude of passive expectation is precisely that 
which best favours the development of the Nihilist 
plans. The peasantry are not themselves Nihilists, 
but they may be learning every day to look to 
a Nihilist revolution as to a millennial period in which 
they will be enabled to take vengeance on their special 
enemies. It is this combination of general discontent 
with specific revolutionary fervour that constitutes the 
peculiar danger of Russia at this time. If the Nihilists 
stood alone the Government could rely upon the pea- 
santry. If the sentiment of which Nihilism is the ex- 
pression were the outcome of mere dissatisfaction with 
particular burdens, the Government might efface it by 
reforms. The difficulty is that the Government are con- 
fronted at one and the same time by a secret agitation 
which aims at nothing short of the overthrow of every 
existing institution, and by a dislike of particular institu- 
tions which looks more to the destruction of what it 
wishes to get rid of than to the preservation of what it 
wishes to keep. The aims of the Nihilists are not the 
aims of the peasantry, but the aims of the peasantry 
would, the peasants may think, be attained, as a matter 
of course, if Nihilism were triumphant. The magazine of 
social discontent lies terribly close to the match of theo- 
retical destructiveness. 

With or without just cause it is plain that Alexander 
II. has got wrong with his people. To introduce reforms 
because his life has been four times endangered by re- 
fusing them—and this is now the only way in which it is 
open to him to introduce them—would probably be to pre- 
cipitate the revolution. If that revolution is to be averted 
or guided, it must be by a Sovereign who willat all events 
approach the task unhampered by a traditional policy 
which is altogether unsuited to present needs. Whether the 
accession of a new Czar would have this result it is im- 
possible to say. Revolutions are not always to be stayed 
even by the best intentions or the most single-minded 
desire to carry them out in practice. That no change 
short of the accession of a new Czar can have this result 
is a point upon which it is very much easier to have a 
confident opinion. 





THE REVENUE. 


Tue revenue has recently been falling off at an ex- 
ceptinally rapid rate. On the 3lst of December last it 
showed, as compared with the frst three quarters of 
the previous financial year, a decrease of 449,000. 
Last Saturday the decrease was 1,740,000/, so that 
during the first six or seven weeks of this year the 
decline was about three times as great as during the whole 
of the previous nine months. If this downward pro- 
gression continues, it is obvious that at the end of March 
the actual receipts will be found to fall short of the 
estimates by no less than 3,000,000/, and in view of the 
possibility of such an enormous deficiency it is important 
that we should try to realise our financial position. Taking 
the four main heads of receipt a comparison of their 


positions now and at the beginning of the quarter gives 
the following result :— 


Ine. or Dee. Ine. or Dec. 
at Dee. 31, ’79. at Feb. 14, ’80. 
£ &. 
Customs ciuihsbedeash — 560,000 ...... — 758,000 
ES — 1,128,000... — 1,836,000 
NOD. cinvhinaviees + 349,000 ...... + 439,000" 
Income tax......... + T6000 ....::. + 333,000 


Thus, while stamps have of late slightly increased, the 
falling off in customs and excise has gone on at a greatly | 
accelerated pace, and the income tax has quite lost the| 
remarkable elasticity which previously characterised it. | 
So far, therefore, as the revenue is concerned, the main | 
question now is whether this rapid diminution in the yield | 
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of the chief sources of income is or is not likely to con- 
tinue. We are rather inclined to think that it is not. It 
is true that the failure of the barley crop this year must, 
through the malt tax, injuriously affect the excise revenue, 
and it is possible that the yield of the excise may 
be permanently affected by the spread of more temperate 
habits amongst the people. Enforced lessons of sobriety 
have recently been taught, and it is possible—and at 
the same time much to be desired—that these may have 





produced a lasting effect. On the other hand, however, | strive, therefore, to prevent these two results, and’ 


the trade revival has now been some months in progress, 
and as it has already begun to lift up wages, it may be 
expected soon to tell favourably upon the customs and 


excise reyenues. Then, as regards the income tax, it is| able. They hold themselves fairly loose to be ready for 
ossible that its more energetic collection may tem-} any eventuality; but still they 


quite P 
porarily counteract its dwindling yield, and in face of a 
very serious deficit, the Chancellor of the Exchequer has 
a strong motive for urging the collectors to sweep in as 
much money as possible this year. On the whole, there- 
fore, we think that the remaining six weeks of the quarter 
are likely to show better results than those lately ex- 
hibited. But while there is some reason to hope that the 
recent rapid falling off may be arrested, it is probably 
too much to expect that it will be changed all 
at once into an actual growth, by which some of 
the present deficiency may be made good. A re- 
venue stationary as compared with last year is as much 
as it seems reasonable to look for, especially as the Easter 
holidays this year cut off two working days in March ; 
and a deficiency of about 2 millions on the revenue of 
the current year is what present appearances seem to 
indicate. That any portion of this can be covered 
by reductions in expenditure is not likely. On the 
contrary, the Afghan and the South African wars may 
cause the estimated expenditure to be largely exceeded, 
and this week it has been found necessary to ask for an 
, additional half million for the civil services. Then there 
are the 6} millions of uncovered expenditure which the 
Chancellor of the Exchequer carried forward in July last, 
so that altogether there promises to be a total deficit of 
not less than 9 or 10 millions to be dealt with at the close 
of the year. How this should be treated is a question we 
shall not at present discuss. It is better to defer its con- 
sideration until next year’s estimates have been issued by 
the spending departments, and the promised statements 
with respect to the amount and incidence of the war 
charges have been made in the House of Commons. 





ITALIAN PROSPECTS. 
Tue speech of the King of Italy on opening his Chambers 
on the 17th inst. deserves more attention than perhaps it 
will receive. Though conventional in form, and, of course, 
entirely peaceful, it contains an unusually clear exposition of 
the difficulties by which Italian statesmen are surrounded 
and of the means by which they intend to face them. Those 
difficulties are of two kinds, external and internal. There 
can be no doubt that the Italian Government, though well 
aware of certain elements of weakness in its position, and 
most reluctant to incur the anger of any great Power, feels 
a certain necessity for asserting itself, particularly in the 
politics of the Mediterranean. It resents the disposi- 
tion of Europe to regard Italy as a second-class Power ; 
it is greatly afraid of the changes which may follow the 
impending break up of Turkey; and it is aware of the 
extreme danger of falling into contempt among its 
own subjects, who now belong to a generation which 
has been a little spoiled by fortune, and, though 
reasonable enough in presence of events, are accustomed 
to think that their Government should always win. The 
movement called Italia Irridenta, though not formidable 
as a definite plot, is formidable as an expression of the 
wounded national pride which resented the Treaty of 
Berlin as an injury to Italy, and insisted that Count Corti 
should rather have encountered serious political dangers 
than have come away from the Conference entirely empty- 
handed. The Government, besides feeling for itself emo- 
tions not very different from those of the people, is disposed 
to utilise this sentiment in order to obtain all the grants it 
can for the national armaments—about which the King, 
who is essentially Savoyard, that is, half politician, and half 
daring soldier, is especially solicitous—and is also disposed 
Ito run considerable risks rather than allow the Eastern 
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Question to be settled without its consent. Italian states. 
men hold that the question essentially concerns them, in- 
volving, as they think it does, a danger that Austria on 
the one hand may seat herself firmly on the eastern side 
of the Adriatic, and that France on the other may possess 
herself of Tunis. In the former case they believe the 
entire eastern coast of Italy would lie exposed to invasion 
from Albania, while in the latter the possession 
of Sicily would be seriously 





endangered. They 
: i 
are ready in order to prevent them to engage| 
in very far-reaching alliances, and to embark in ‘intrigues| 
which in this country are not considered entirely credit- 


listen to very large pro- 
jects, interfere wherever, as in Egypt, they can, make them- 
selves felt without very great risk, and spend money out 
of proportion to their means upon both their army and 
navy, which now represent for Mediterranean warfare a 
very considerable body of power. Italy may not be quite 
able to have a pelicy of her own, but in the event of war 
in her own seas she could borrow a large sum at six per 
cent., could send to sea a fleet which any Power would find 
a potent auxiliary, and could land and mainiain a hundred 
thousand very fair troops, recruited by an effective con- 
scription, upon any point within the Mediterranean. That 
is not a force which any statesman will disregard, and in 
Berlin, Vienna, and Paris, the desire for alliance with Italy 
is exceedingly strong. 


While, however, the Government is striving to maintain 
and to increase its effective power, it is threatened at home 
by a considerable danger. The pivot of authority in Italy 
is the Throne, which is just now occupied by a sovereign 
who with many faults and foibles is, like his father, a 
personage who succeeds in making himself felt; and 
this Throne is not absolutely safe. It is threatened by 
the growth among the middle and lower classes 
of a Republican party which, though much less bitter 
than in many countries, is still very determined, and 
directly protected by France, whose opinion always in- 
fluences Italy, and whose example just now greatly 
strengthens Republican sentiment in all the Latin 
countries. There is a silent feeling rising that Italy 
might do without a Throne, and a disposition to regard 
the dynasty as a temporary though in itself unobjection- 
able expedient, which Italian Monarchists regard with an 
uneasiness which is all the stronger because there is in Italy 
considerable economic discontent. The taxes, though far 
from crushing, are still heavy; there is a latent quarrel, 
which in the South is very bitter, between landlords and 
tenants ; and there is the usual Latin envy of the rich, not 
rising quite to hatred, but ready to break out in attacks on | 
every safe occasion. Under these circumstances, the! 
King and the Liberal monarchists are, with the usual} 
practical wisdom of Italians, extremely anxious to remove | 
any grievance, and especially any economic grievance, | 
which presses on the body of the people, and which the | 
masses can see. They have, therefore, proposed to abolish | 
the , grist tax, or tax on flour, which they can) 
hardly spare, but which undoubtedly presses with great | 
severity, and are willing to incur considerable financial | 
risk in commencing very large remunerative public works. | 
Moreover, they have decided, in order to take one argument | 
from the Republicans and to strengthen their own hands, | 
to grant a large extension of the franchise, risking, of | 
course, thereby the extension of clerical influence. The} 
Conservatives like none of these plans, and would rather! 
trust to repression and the increase of the army, and as, 
the Senate is on their side they steadily throw out all the) 
popular Bills. The King, however, is with his Ministry, | 
and in his speech from the throne employs language 
very seldom heard from royal mouths. “The two 
“promises which the founder of the kingdom left, 
“as his last legacy to Italy—the reform of our system 
“ of taxation, in the sense of relieving the poorer classes, 
“ and an extension of the franchise—are a sacred duty due 
“to his revered memory and to the just expectations ef 
“our people. If the wise purpose of not disturbing the 
“balance between expenditure and income has created 
“ difficulties and delays, more complete experience will 
“ now, I trust, avail to hasten the completion of. a work’ 
“ begun for the mitigation of the impost most complained | 
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“ of by the classes hardly used by fortune, but ennobled 
“by labour.” So direct an appeal to the masses is 
not usual, even where, as in Italy, the dynasty avowedly 
derives its title solely from popular election, but the 
phrases mark very distinctly the determination of the 
Government, which, in this case, includes the King. They 
lower the franchise, increase the army, commence 





public works, and take off the great direct impost 
pressing upon the poor, all at once. In other 
words, they will pursue a policy which, however, 
wise in detail—and no doubt the grist tax is a very bad 
tax—is essentially Democratic, and intended to conciliate 


the least cultivated instead of the most cultivated section 


of the community. That is not a very hopeful prospect 
for those who believe that Italy to be strong must remain 
at peace for another generation, must foster her credit till 
she can reduce the excessive interest onthe debt,and must by 
steady reforms in the direction of the land tenure and educa- 

{tion, raise the populations of Naples and Sicily to the 
level of the inhabitants of Tuscany or Piedmont. The 
Government will, however, proceed upon its course, and 
there is no probability that the Conservatives only organ, 
the Senate, will be able to do more than delay, and 
thereby perhaps intensify, the perceptible movement in 
the Democratic direction. 





THE NEW BANKRUPTCY BILL. 
DererReD by the experience of past sessions, and de- 
spairing apparently of ever pushing through Parliament 
any Bankruptcy Bill which, by a process of wholesale re- 
peals and new enactments, should constitute a real bank- 
ruptcy code, the Government have, perhaps wisely, adopted 
the humbler and less thorough plan of introducing this 
session a short amending Bill instead of one of the com- 
plete but cumbrous measures which have hitherto so 
uniformly met with disaster. The Attorney-General, in 
moving the second reading, referred to the practical impos- 
sibility of getting a Bill of some 150 or 160 sections, on 
every one of which a discussion might be raised, through 
the House of Commons as at present constituted, and on 
this ground justified the less ambitious course to 
which Government finds itself reduced. It is, how- 
ever, a work of some nicety in the existing condition of 
bankruptcy law to deal even with the most obvious and 
pressing defects of the system and yet to keep the Bill 
designed for this purpose within moderate dimensions. 
Such a measure can never be a truly artistic production, 
and accordingly we find in the present instance that the 
authors of this Bill, disregarding arrangement or con- 
struction, have gone straight to the point at once, picked 
out some of the gravest blots of the system established 
by the Act of 1869, and sought to apply remedial enact- 
ments thereto. The construction of the present Bill is 
thus so radically different from that of any of its more 
elaborate precursors that we do not propose to institute 
any laboured comparison between it and them. It will be 
more convenient to go back to the Act of 1869, which, 
on the principle of this Bill, will still constitute the basis 
of our bankruptcy law, and to consider the probable 
effect of the changes which the Government measure 
proposes to introduce. 

The first point we notice in the new Bill relates to the 
appointment of a receiver. It is now well nigh admitted 
that the importation of this functionary into all pro- 
jceedings based on insolvency should take place at the 

earliest possible date, in order that he may assume charge 
of such property of the insolvent as may be available for 
| distribution. Under the existing practice, where proceed- 
ings in bankruptcy are instituted upon the petition of a 
creditor, a receiver may be appointed at any subsequent 
date by the Court on the application ef a creditor (B.A. 
1869, s. 13 rule 33). Where the proceedings are for 
arrangement by liquidation or composition, instituted by 
the insolvent’s own petition, a receiver may be appointed 
at any subsequent date by the Court either of its own 
accord or on the application of a majority of the creditors. 
(B.A. 1869, ss. 126, 127, rules 260, 263.) These provisions 
are supplemented by others enacting that immediately 
| upon an adjudication in bankruptcy the registrar shall act 
as trustee, but where the proceedings are commenced by 
' the insolvent himself, the registrar exercises no such fune- 
tions. 
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The effect of these enactments is that in bankruptcy, 
unless a creditor applies for the appointment of a receiver, 
the debtor’s property remains in his own custody until the 
adjudication, so that if he is conscious at the time the 
petition is presented against him that he cannot success- 
fully resist an order for adjudication, he has an admirable 
opportunity of disposing of his property to the detriment 
of his creditors. It is, as we have said, open to any 
creditor to apply for such appointment; but if such ap- 
pointment is made, and the petition 1s ultimately dis- 
missed, the creditor on whose application the receiver was 
appointed has to pay the costs of the receiver, and the 
Court may further mulct him in damages to the debtor for 
the injury caused him by the forcible supervision of his 
property. Thus it is not likely that any outside creditor 
who is unable to foresee the fate of the petition, or to 
judge of its merits, will subject himself to the risk 
involved in making an application for a receiver, while the 
petitioning creditor, unless he is very sure his claim is well 
founded, will probably be unwilling to encounter further 
liability to costs than that attaching to the petition itself. 
The effect of the proposed Bill will, we think, be to 
afford more substantial protection to the creditors in this 
respect. It repeals sections 13, 125 and 126 of the Act 
of 1869, and by implication all the rules dependent 
thereon, and provides (sec. 4) that the Court may at any 
time after the presentation of a bankruptcy petition 
against the debtor, or at an earlier stage still, the filing by 
him of a declaration of inability to pay his debts, appoit a 
receiver of his property or business. The petitioning creditor 
is to nominate the receiver, except in the case where he is 
appointed after the declaration of inability to pay, in which 
case the debtor himself nominates. Again, at any time 
after the filing by the debtor of the deed of arrangement 
to be referred to hereafter, which is to take the place 
of liquidations and compositions, the Court may (sec. 14) 
appoint a receiver, though it is not stated by whom he is 
to be nominated. As we understand these sections, 
creditors are relieved from the responsibility hitherto 
attaching to an application for a receiver. ‘The petitioning 
creditor only nominates the receiver at the request of the 
Court and does not apply for his appointment, so that he 
incurs no liability to the debtor by so doing. The question 
of appointing a receiver or not is in each case within the 
discretion of the Court, which is, perhaps, the best method 
devisable for avoiding oppression on the debtor, and at the 
same time protecting the interests of the creditors, as the 
Court must be assumed to be anxious for the appointment 
of a receiver at the earliest possible date, but to desire not 
to appoint one until well satisfied of the necessity for so 
doing. 








We regret to see that the present Bill seeks to impose 
on creditors claiming on bills or promissory notes the 
invidious task of valuing the liability thereon of parties 
other than the debtor. Section 6 precludes creditors from 
voting in respect of any debt represented by a current bill 
or note “ unless he is willing to treat the hability of every 
“person who would be liable thereon if the same were held 
“by the debtor,” and who is not admittedly insolvent, “ as 
“security in his hands,” deducting such estimated value 
from the amount of his proof, at which estimated value 
the bill or note may be taken from him for the common 
benefit of the creditors. In the first place there seems an 
obvious casws omissus in this section. What is the position 
under it of a third or fourth indorsee of a bill of which 
the acceptor is bankrupt? who are the parties who would 
in such case be “liable thereon if the same were held by 
“the debtor”? Yet, if the principle underlying this 
provision be a just one, there is no reason whatever why 
the creditor holder should not be compelled to value the 
liabilities of the drawer and his own prior indorsees in 
this case as well as in any other. Nor is it, in our 
opinion, fair to impose upon a creditor the duty of 
estimating thé solvency of a number of other persons, 
which this is practically what it comes to. He may know 
nothing about them, in which case the task is a well-nigh 
impossible one, or he may know something to their dis- 
advantage, in which case, were he to put what he con- 
siders a fair valuation on their liability, he might expose 
himself to unpleasant consequences. On the whole, we 
consider any provision of this nature an unwise attempt 
to introduce into the class of securities the possession 
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of which constitutes a “ secured creditor,’ something 
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the trustee; where the bankrupt being a trader has not 


wholly different im nature to that class, and we should | kept proper books during the three years prior to his bank- | 


be glad to see all such provisions omitted from the present 
Bill. Still, the only penalty imposed on a creditor who 
declines to act in accordance with the intention of this 
provision is his exclusion from voting, and, judging from 
the indifference of most creditors to the exercise of their 
votes, this may not act as very strong compulsion. The 
Bill introduces no alteration into the present practice, 
which compels a “ secured creditor,” in the proper sense 
of the term, to value his security once and for all; and 
this, for reasons we have on previous occasions adduced, 
we consider a grave defect. Votes may be given either 
personally or by proxy. The proxy system is open to and 
has been made the subject of serious abuses; but the 
worst cases of abuse have invariably occurred in reference 
to liquidations, and as these are abolished by the present 
measure, and the substituted proceedings do not admit of 
the use of proxies, one main source of the evil will be done 
away with. 

Under the section which provides this substitute for 
liquidations and compositions (See. 7) a deed of arrange- 
ment may be entered into between the debtor and his credi- 
tors, and when approved by the Court is to have the same 
effect as an adjudication in bankruptcy, and be binding 
on all the creditors. The deed is to be first executed by 
the debtor as a sort of proposed compromise, and must 
then receive the personal concurrence of a majority in 
number representing three-fourths in value of the credi- 
tors, but if it provides for a composition of less than 5s 
in the £ this majority is raised to four-fifths in number 
and value. The deed may be either by way of composi- 
tion or may provide, as in liquidations, for the distribu- 
tion of the whole of the debtor’s property among his 
creditors, in which latter case trustees have to be 
appointed. This proposal is, no doubt, in some points 
an improvement on the old procedure. The obtaining 
the personal assent of the creditors by a sort of round 
robin is a great thing. At present liquidations may be 
carried by proxy, and composition by a certain majority 
of “creditors assembled” at particular meetings, but the 
proposed system will probably ensure a bona fide knowing 
acquiescence. Still, we adhere to our often-expressed 
opinion that all proceedings by or against an insolvent 
ought to be primarily in bankruptcy ; and that, in order 
to carry out this view, a man should be allowed to petition 
against himself. It is not very clear by the Bill what is the 
course to be adopted by a man who desires to rid himself 
of his liabilities, but cannot obtain the necessary con- 
currence of his creditors. The Court can appoint a 
receiver at any time after the execution and filing of the 
deed by the debtor, and so stay all pending proceedings 
against the insolvent, and it may summon a meeting of 
his creditors, who may resolve that the deed shall not be 
proceeded with or that an adjudication of bankruptcy 
shall be made against him; but if they take neither of 
these steps, there is no method, so far as we can see, by 
which the insolvent himself can carry matters any further. 
Under the existing practice, where a debtor fails to con- 
coct any schemes of arrangement with his creditors, he 
can apply under sec. 125, subs. 12 to the Court, and prac- 
tically petition against himself to be made bankrupt. It 
can scarcely be intended to deprive him of this question- 
able privilege, as the Attorney-General only stated that it 
was not proposed to permit a man directly to petition 
against hims2If in bankruptcy. 

The provisions of the new Bill with respect to 
the discharge of a bankrupt are regulated on the 
principle of a sliding scale, as to the number of 
creditors who must concur in the application at 
various stages, tapering down to none after two years. 
We gather from the draft of the Bill that in the 
absence of special circumstances, the right to a discharge 
is to be absolute at the close of the two years, or at the 
earlier periods specified if the necessary coneurrence be 
obtained. We deduce this from the use of the words 
“may grant him,” and “may refuse the same upon proof, 
“ &e.,” in sec. 22, the “may” in the first instance thus 
becoming equivalent to “shall.” The exceptional cases in 
which this right is forfeited are where the creditors have 
not received, and are not likely to receive 10s in the &, 
and deficiency has not been occasioned by any fault of the 


ruptcy, or has increased his liabilities by carrving on | 
trade while insolvent, or contracted debts without reason-| 
able expectation of being able to pay them; or, not being! 
a trader, has brought on his bankruptcy by reckless | 
speculation or extravagant living. As to the first of these | 
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provisoes, opinion may be divided. As to the two last. they | 
are undoubtedly most salutary checks upon the abuse ot | 
bankruptcy proceedings. Numbers of men are now trading | 
either on their own account or as directors of companies 
who have passed through bankruptcies from which they 
would never have been discharged had rules like these} 
been in force at the time. 

We have left ourselves no room to deal with the | 
other alterations introduced by the Bill. The provisions | 
as to monies in the hands of trustees are eminently satis- 
factory. Trustees, whether in bankruptcy or under deed 
of arrangement, are to pay all monies received by them into 
banks to be named either by the committee of inspection | 
or the Court, or into the Bank of England. They are|| 
never to retain more than 50/ in hand, and after one year| 
from their appointment they are to pay all money in hand | 
and afterwards received into Court, unless the Court extend | 
the time ; while the Comptroller in Bankruptcy is to have | 
universal jurisdiction over all trustees, whose accounts are | 
to be subjected to taxation. 





THE RUSSIAN BUDGET. 

Tue following is the Russian Budget for 1880, valuing 
the rouble at 2s, to which is added, for the purpose of 
comparison, the estimate for 1879. The actual income 
and expenditure of last year have not yet been ascer- 
tained, and will not in the ordinary course be known, or, 
at all events, be made public, until about the close of the 
current year :— 
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Income. 
1880. 1879. 
£ z 
PC . jcenseaitakeddiiiiniai amines - 11,887,000 ... 11,882,000) 
NE i555 Sains xcuserudcadeu es dcddxiadianeea 1,450,000 ... 1,444,000 
PROT TORR as cc cnnegscccnscncscssenens 22,531,000 ... 21,245,000} 
PRR cidade vapeadscadcupndalvavadaiasieaaiaaae 1,135,000 ... 1,127,000 
TR OOO GUN a. cc cdaccusnsnunicasbieinerenws 1,403,000 ... 1,379,000 
Sugar cacccccceccccseccccccsescescesece 513,000 ... 563,000 
DS icadthitiitnesidideentetebenineniisavnin 8,854,000 ... 7,556,000 | 
ING iisisdegscnacheitpindininesdorsescentinntins 1,282,000 ... 1,269,000} 
Registry and record dues ...............065 732,000 ... 739,000 | 
Passport dues, tolls, &c.  .............ec008 869,000 ... 828,000 | 
Post, telegraph, mine dues, Ke. ......... 2,549,000 ... 2,429,000} 
ME icecctaxcacinssdiciesncenvdsavecgensiee 3,466,000 ... 3,254,000 
Other receipts from public domains ... 2,580,000 .... 2,377,000! 
II ode oc sioccdanetedicesccans 3,998,000 ... 3,640,000 
Receipts “ pour ordre ” ..........--ce-eeeee 2,596,000 .... 2,414,000 
Tax on railway and steamboat traffic... 800,000 ... 750,000 


EXPENDITURE. 


1880. 
£ 

DRA, GE is iscksciittnstecsrinecnientimon 17,154,000 ... 16,648,000 
Grand offices of State..............ceeceeeees 232,000 .. 225,000 
ROTI, occ csccccesctiweresnnevesscescoreceonse 1,028,000 ... 1,019,000 
Fenperiel BOmsO§ ......265.000...ccccsserseees 919,000... 912,000 
Ministry of Foreign Affairs ............-.. 344,000 .. 337,000 
— WR ic cddvicvcdeeddcavsciaen 18,967,000 18,157,000 

— ida cdaccsccacudeectieniae 2,855,000 ... 2,620,000 

— Id cas cots de cacsgnindedea 7,671,000 ... 7,540,000 
_— I yo Siskin scansiasesenaus 1,867,000 ... 1,836,000 
— , 5,897,000 .., 5,675,000 

oo EL oc ctcneoondeeeseceenes 1,676,000 ... 1,623,000 

a Wc paccudtitenccicenstcedinks 2,455,000 ... 2,043,000 

—_ I i cdideticdccctacewonctanve 1,648,000 ... 1,557,000 
Control of Empire ............02-2c0eeeeeeeee 228,000 ... 214,000 
SIE anc oscdic papbceitenies aries dance chovencenent 85,000 . 84,006 
Civil administration of Transcaucasus 803,000 ... 735,000 
Irrecoverable taxes  ..............:ceeeeeeee 200,000 200,000 
Expenses “ pour ordre ...........20.esse0+8 2,596,000 2,414,000 
66,625,000 . 62,859,000 i 


In the current year it will be observed the Minister of 
Finance expects to get a revenue fully 3} millions in ex- 
cess of last year, and that without in any way increasing 
taxation. But, as we pointed out, when noticing last 
year’s Budget, the growth of revenue prior to the war was 
only on an average 1} millions per annum, and now that 
Russia has been impoverished by the war expenditure, and 
is weighted with greatly increased charges, it is hard to} 


66,645,000 ... 


62,896,000 
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as great as during the previous years of greatest pros- 





| nearly 4 millions a year would be most remarkable. How, 
‘then, can it be expected in such a country as Russia? The 
only reasonable explanation of the anticipated increase is 
that the flood of inconvertible notes poured out by the 
Treasury has created a fictitious abundance of money. 
There is more currency in circulation, and the Government 
gets a share of the increase. But it is a depreciated 
currency, and the real value of the apparently larger 
lrevenue may be less than that of a smaller revenue 
formerly. For instance, if the exchangeable value of the 
rouble were equal to 2s 6d, a revenue of 629,000,000 
roubles would really be much greater than one of 
667,000,000 roubles when the rouble was only worth 
2s. It is to such a progressive depreciation of the 
currency that we are inclined to attribute much of the 
apparent growth of the Russian revenue in recent years. 
With regard to the expenditure the chief points to be 
noticed are the great increase in the debt charges and the 
fact that the recorded expenditure does not include the 
total outlay. Last year there was an extraordinary 
expenditure of 12} millions not included in the Budget, 
and this year, with the Central Asian difficulty to be 
dealt with, the Budget expenditure is certain to be 
greatly exceeded. Consequently, the Russian finances 
are in a much less satisfactory condition than the apparent 
equilibrium of the Budget would af first sight indicate. 





BUSINESS NOTES. 





Reciprocity. — The collapse of Mr Wheelhouse’s 
attempt to obtain a select committee to inquire into 
what he designated “our system of one-sided so-called 
“ Free-trade,” and Mr Bourke’s excellent reply to him, 
ought to have at least one good effect. They should 
put a stop to the foolish talk about reciprocity on which 
some Members of Parliament have of late been indulging 
when before their constituents. Sir John Holker, for 
instance, has repeatedly entertained the people of Preston 
with dissertations on the evils of the system which Mr 
| Wheelhouse denounced, but as he abstained from support- 
ing the motion, and left the House when the 
division was called for, it is to be presumed that he 
j}has come to see that for us recipocrity is an impossi- 
bility. All but a small fraction of our imports consist of 
articles of food or raw material for manufacture, and it is 
obvious that to tax these is to make living dearer, and 
increase the cost of manufacture, to the serious detriment 
‘of all classes of the community. That Mr Wheelhouse 
‘could get only six members to support him shows how 
‘little reality there is in the recent Protectionist outcry, 
and it is to be hoped that those who did not feel them- 
‘selves at liberty to support the movement inside the 
House of Commons will now be consistently reticent out- 
| side, 
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AmERIcCAN TrapE 1n 1879.—Last year the United 
States did a much larger foreign trade than ever 
before. Prior to 1879 the year of largest trade was 
1873, in which the value of the imports was about 
1 128.500.0002, and of the exports 104,500,0001, making an 
aggregate of nearly 233,000,000l. In 1879 the imports 
amounted to 103,000,000/, and the exports to 153,000,0001, 
a total of 256,000,000/7, or 23,000,0007 in excess of the 
aggregate in 1873. It will be observed too that, while 
‘in 1873 the imports exceeded the exports by about 
| 24,000,0007, the balance in 1879 was largely on the 
| opposite side, the exports being no less than 50,000,0001 
/in excess of the imports. To this change two things 
|have contributed. There has, in the first place, been 
‘since 1873 a steady and continuous growth in the exports 
| which, while it is in the main due to the great augmenta- 
tion of the shipments of articles of food, is also in some 
‘measure attributable to an enlargement of the list of 
|articles of export. And, secondly, there has been a great 
‘contraction of the imports as the result of the cessation of 
‘the former extensive borrowings, and of the compulsory 
economy enforced by the crash of 1873. ’ 
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believe that the elasticity of the revenue will be three times | balance has thus swung round greatly in favour of the 
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United States, and this has been the cause of the great flow 


perity. Even in so rich and comparatively lightly-taxed | of gold to America from this side. Now, however, that 
a country as this,a growth of revenue at the rate of | prosperity has again returned to the Union, and her pur- 


chasing power has been increased, she is beginning to buy 


larger quantities of foreign products, this revival of the 


import trade being clearly shown in the following monthly 
statement issued by the Bureau of Statistics :— 


————Imports. -——— Exports. ———_, 
Month. 1878. a. —* 1879. 


$ 5 
January...... 35,699,260 ... 33,515,640 ... 69,239,089 ... 59,409,194 
February. 32908153 ... 35,373,419 ... 66,234,619 ... 64,828,737 
March ....... 37,637,871 ... 41,856,611 ... 71,726,578 ... 66,154,745 
April ......... 36.208.347 ... 42,136,101 ... 60,135,733 ... 54,341,862 


ID sissies Ses 35,506,288 ... 38,890,451 ... 46,734,898 ... 45,095,081 
BE cic 37,061,429 ... 41,287,507 ... 47,724,180 ... 50,931,856 
August ...... 36,954,681 ... 43,082,769 ... 59,242,619 ... 58,680,968 
September... 37,412,632 ... 44,224,878... 58,134,967 ... 65,444,055 
October ...... 37,429,897 ... 47,789,142 ... 65,567,989 ... 87,760,239 
November... 38,254,537... 50,463,755... 70,103,425 ... 79,304,065 
December... 31,516,381 ... 59,783,697... 67,481,382 ... 80,824,431 


Total ... 431,812,483... 513,780,016... 737,082,073... 765,130,498 
The average of the imports in the first six months of last 
year is about $38,000,000, whereas in the last three 
months, during which the trade revival was most marked, 
the average is about $53,000,000. America is thus receiv- 
ing payment for her exports to a much larger extent than 
before in foreign goods ; and, consequently, her command 
over the European money market is diminishing, and the 
chances of further shipments of gold having to be made 
from this side are becoming less. 


Tue Stock or Gotp Hep 1n THE UniTEpD STaTEs.— 
The Mint Bureau report of the United States estimates 
that there was in that country, on Nov. 1, 1879, in gold 
bullion in the Treasury, mints, and assay offices a sum of 
about 10,000,0007, and in gold coins the following 
amounts :— 


£ 
In the United States’ Treasury, say— ... 21,400,000 
— National banks .........00.cccsscsceese 7,400,000 
OID sig: sine cnvaganveincisineiipaanat 32,200,000 
61,000,000 


The American Bankers’ Magazine, in commenting on 
these figures, observes that the amount of 32,200,0001 
estimated to be in circulation, and held and hoarded out- 
side the Treasury and the national banks, has been con- 
sidered to be much too large. If it is estimated at 
17,000,0007 or 20,000,000/, this would still give 46,000,0001 
or 49,000,000/ as the stock of gold eoin in the United 
States. Considering that this is only the second year of 
resumption, that amount plus the bullion held as stated 
above may be regarded as a very satisfactory basis for the 
trade of the country to work on, and a large sum in gold to 
have accumulated within a comparatively short time. 





Lanp Tenure.—In a volume of consular reports issued 
this week there is the following comment by Consul 
Hertslet, at Konigsberg, upon the German land system 
and its results, which will be read with interest at 
present, when the question of the reform of our land laws 
is engaging so much attention. It is of the Baltic 
provinces more especiily that Mr Hertslet speaks :— 
‘Landed estates can be sold parcelled out into the 
“ smallest freeholds and disposed of in any manner with- 
. out any difficulty or expense beyond the contract stamp 

of 1 per cent. Renting of farms is almost unknown. 
“ Agriculturists buy the land, including barns and 
. dwellings, living and dead inventories, at a price agreed 
“ on, pay usually a quarter or a third of the money down, 
. and the rest is hypothecated on’ the estate, large or 
‘ small, the hypothee banks generally advancing the 
“ money at 9 per cent., which cannot be demanded back, 
: but may be gradually sunk or paid off by yearly instal- 
ments. But notwithstanding the facility of buying or 
je selling landed property, the agriculturists are always 

complaining, and it is understood that at least two- 
“thirds of them are in money difficulties, and public 
“ sales by the courts of law are of constant occurrence. 
“The most of the nominal proprietors have not sufficient 
“ capital to work or cultivate property, and most of them 


The trade ! “ are in difficulties when the interest on the hy pothecated 
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“debt is due. It is also remarkable that, with the ex- 
“ception of a very few estates which are entailed under 
“the law of primogeniture by a small number of the 
“ higher nobility, hardly one estate has remained in the 
“ same hands or family for fifty consecutive years, and it 
“ appears to be hard on a proprietor to sk much capital 
“ in landed property, which must in most cases be sold at 
“ his death.” 








DesentuRES oF Companies. — The position of the 
debentures of companies as securities for money has 
recently been a good deal brought before the public. In 
connection with this some remarks made by Mr H. R. 
Grenfell, the chairman of the National Mortgageand Agency 
Company of New Zealand, Limited, at their last meeting, 
will be of interest. Mr Grenfell said :— 

We have given the strictest instructions not to diminish the pro- 
portion of mortgage and secured investments, and not to increase 


that of the strictly mercantile accounts. We have done so because 
we believe that among those who lend us money on debenture, in- 
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vestments in real estate are considered more safe, and we feel bound 
to respect that opinion. At the same time I am bound to say that 
I do not myself conceive a mortgage on real estate in a half settled 
colony to be the same thing as one in England or Scotland. A real 
estate in New Zealand is to a certain extent a mercantile venture as 
much as anything else. The succesful working of it depends just as 
much as that of any other undertaking on the energy, labour, 
sobriety and knowledge of its possessor. If he cannot make it 
pay he is not so sure to find someone else who can, as would be the 
case in old settled countries. The mercantile business is of course more 
profitable, and to some people may appear as safe or even more so. 
But taking all these things into consideration we have enjoined | 
our manager on no account to alter the proportions or to sacrifice 
the mortgage securities in favour of the mercantile business. 

Mr Grenfell proceeded to point out that it was the care 
which was bestowed in making the advances which 
rendered the assets of the company good. There is no| 
doubt that he is quite correct in saying that investing in | 
landed property in a half-settled colony is really a merean- 
tile venture. Itis the skill and judgment with which 
it is done that renders the adventure profitable or the 
reverse. 


THE PUBLIC REVENUE AND EXPENDITURE. 
Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1879, and February 14 







































































The following are the receipts on account of revenue 
during the week ending Feb. 14, as compared with the 
corresponding period of last year :— 








Receipts of Corresponding 
Weeks Ending Period of 
Feb. 14, 1879, ‘ 
£ £ 
CORROTED cecerseresssige Rekupes ‘ 438,000 ... 386,000 
TIE caddvainiecncaatesmabent r 710,000 ... 596,000 
StAMPS ....ccccposcccscereeese 4 257,000 ... 213,000 
Land Tax and House Duty 335,000 ... 365,000 
Property and Income Tax 47,000 ... 967,000 
WR GIES crenronascovscasenese 212,000 ... nil. 
Telegraph Service ........ ‘ 55,000... 50,000 
Crown Lands ...........s+00:+e nil. ‘oe nil. 
Interest on Advances for 
Local Worke and on 
Purchase Money of Suez 
Canal Shares ...........++ é nil. one , 263 
Miscellaneous ..........++- as 14,434 ... 31,015 
FE. cstnnncsve celal 2,968,434 ... 2,608,278 


The total receipts of the previous week were 2,703,0421. 


1880 :— 
REVENUE AND OTHER RECEIPTS. i EXPENDITURE AND OTHER PAYMENTS. 
{ Budget | |} Budget | 
| Estimate! ToTaL EXCHEQUER RECEIPTS Estimate ToraL ExcHEeQver IssvEs 
| ere eaa ae | for z 
; 1879-80.| To Feb. 14, 1880. |Sametime last year | | 1879-80. | To Feb. 14, 1880. ‘Sametime last year 
Balance on Ist April, 1879— £ es) = EXPENDITURE. | £ 6" io! £ 
Bank of England ...............0+: i 5,964,818 5,462,797 || Permanent Charge of Debt ...... | 28,000,000 25,721,297) 26,192,790 
Bank of Ireland.......:........0000 | por 950, 780,592) || Interest on Temporary Loans 
——_——| 6,915,756 ————_| 6,243,389 for Local Works, on Supply} | 
REVENUE. Exchequer Bonds, and In-! | | 
IEEE ccs wadeshascnacrcdgentevemens '20,000,000 16,901,000 17,652,000 terest on Exchequer Bonds! | 
MINIS. cis dasckinatecdtncdinccuccat sosaated 127,270,000 21,714,000 23,550,000! : CII 5.5. 25n5c20cs asc et | 960,000! 480,333) 409,169) 
MINI 5 ccachisyinevsensedeepscicaisviiudta 10,780,000) 9,687,000 9,248,000) | Other Charges on Consolidated) 
hand Tax and House Duty......... 2,700,000} 1,841,000) | 2,097,000, Fund = Weaiatasadddddenecsadaueea | 1,760,000 1,438,789 | 1,477,558) 
Property and Income Tax 9,250,000) 6,431,000} 6,098,000 1] Beppe Services .sccccccscseccssseces | 53,596,819 44,273,766 \45,112,060) 
MINN cig hsseaeacedstesees 6,250,000) 5,741,000) 5,704,000) i| 
Telegraph Service .................0++ 1,340,000; 1,250,000) | 1,185,000} i] } 
ee ON aaa sits 345,000) | 362,000 i} | 
Interest on Advances for Local 
Works and on Purchase} | ti 
Money of Suez Canal Shares 1, 75,000) 1,189,657; | 1,033,811) i | 
Miscellaneous ..............:sssseeseeeee | 3,900,000 3,365,859) | 3,268,524) 
ee —_—_—_—_—! | — -—— 
NOMS sic isicticeamosanton! 83,055,000; 68,465,516 (70,205,135 | Expenditure ............... 84,216,819 71,914,185 73,14, 577 
OTHER PAYMENTS. 
OTHER RECEIPTS. Advances, under various Acts, issued from) | 
Advances, under various Acts, repaid to} the Exchequer ..............ccccceeseeeeereeees| 3,860,086 | 3,881,360) 
RE RODE i ces oo cic dns narestnesvepadove | 1,603,785 | 1,499,784) DGG Tete BO TGA 0. ncn cnscccccncecicenss cess 2,000,000 | “oui 
Money raised for Loan to India ............... | 2,000,000 -- I FI oa oon ck i iccetieaicenton | 200,000 | 300,000} 
Money raised for Military Barracks......... eae | 700,00 || Exchequer Bills paid off.................. — ..| 26,000 96,200) 
Exchequer Bonds, Net amount raised ...... | 3,500,000 | 4,250,000 |, Treasury Bills, more paid off than raised...| ofa * 64,000 r 
Treasury Bills, Net amount ee ‘ = aa ie on — . 6,086,096) ——) 4,341,560 
Temporary Advances not repaid—In aid of! } | || Balances on ebruary, 1880— | 
Ways and Means ere pati ceeonente utes H FE OE IE inca ncencecsessorsscstceress | 3,841,975 4,696,158 
TR MII Foy s iid dss oct tseensiscceaacet res } oka | FO OE Br iis ciiciniestacdackcciniiicdedls 642,801 669,013 
| 7,103,785--———| 6,449,784 | 4,484,776 5,365,171 
TORO «. wiaicch nna abion ted ctauasdxtosnsivoncckeniaseies 82,485,057) 82,898,308 || PS icin cccsennunthdicelanbatiotnedigndminentturabs 82,485,057 82,898,508 
1879-80. 1878-9. 
£ £ 
* Treasury Bills paid off within the year...............ccccccseeeeeseerensee DR | ecenssecartnins 16,001,000 
— OR OO FO ia vsctciccccccatedcctscivsmestommcdd a .. 15,937,000 
PEGE GRE WON Conc ccscisinicesssetccaccnaance ae 64,000 


The Exchequer issues of the week on account of ex- 
penditure were 1,191,3271, viz. :— 





£ ‘ 
Permanent Charge of Debt ..........0.+0++s 80,856 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Ex hequer * 
Bonds, and Interest, &c., on Exchequer 
Bonds (Sues) ...........scccccsecosesseecseeseace 11,580 
Other Charges on Consolidated Fund ...... nil. 
Supply Services........:.cccceceesecereeeeeersees .. 1,008,891 
BRED. cocetoccsssocsececes dcnvccasesscerscos - 1,191,327 


During the week the cash balances have increased in 
the Bank of England and in the Bank of Ireland as 
follows :— 











Bank Bank 
of England. of Ireland. aoe. 
£ tase 
Balances on Feb. 7... 1,159,868 ... 475,001 ... 1,634,569 
— Feb. 14... 3,841,975 ... 642,801 4,454,470 
Increase............ 2,682,107... 167,800 2,749,907 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, February 19. 


The returns of the Bank of France for this week, last week 


aud for the corresponding week of last year, are as follow:— 
DEBTOR 
Feb, 19, 1880. 
; f c 
| Gapital of the bank............ 182,500,000 0 
Profits in addition to capi- 

tal (Art. Law of June 9, 


Feb. 12, 1880. Feb. 20, 1879. 
f e f e 
182,500,000 O ... 182,500,000 0 





1857) aus oe eae 8,002,313 54 ... 8,002,313 54 ... 8,002,315 54 
| Reserve of the bank and its 
| NN koe oe 22,105,750 14 ... 22,105,750 14 22,105,750 14 
| Reserve of landed property —_ 4,000,000 0 4,000,000 0 4,000,000 0 
{ Special reserve Seviten cel 10,262,000 0 10,300,000 0 10,300,000 0 


». 2,212,155,665 0 


So 


| Notes in circulation .. 2,265,506,360 vee 2y278,143,495 0 
| Bank notes to order, re- 


| ceipts payable at sight.. 37,300,642 23... $5,893,512 84 


oa account current 


« 47,008,468 25 


IIE sina tac excccctustees 268,112,779 4 274,080,541 47 134,732,575 83 
Current accounts, Paris...... 350,178,441 70 348,472,095 5 901,467,077 57 
| Do branch banks............ 39,867,587 0 48,965,335 0 ... 38,882,555 @ 
Dividends payable ............ 2,763,141 0 3,062,030 0 ... 2,719,003 0 


| Interest ou securities trans- 
ferred or deposited...... 
| Discounts and sundry inte- 


6,810,509 33... 5,462,039 26... 5,836,664 8 








rests ...... as 4,284,447 72 ... 3,917,345 27 3,222,600 99 
| Rediscounted the last six 

| MOI | ieravses'nsckersnaadics 1,736,379 3 1,736,379 3 ... 1,291,744 98 
| Bills not disposable... ins 22,435 32 438,080 47 ... 1,690,200 35 
| Reserve for eventual losses 

on prolonged bills ...... 2,146,583 27 2,146,583 27 2,224,365 58 
SIEGON «oss anicesnscchacaiastnenane 11,729,701 2 11,332,119 25 13,804,587 7 
PIER: iacichiceonccecnan 3,217,767,061 34+ ... 3,235,557,619 59... 3,041,943,576 33 
CREDITOR. 

; Cash in hand and in branch f ¢c f c f c 
{ banks secsestaceeceseee 2,020,715,840 63... 1,998,676,124 99... 2,058,981,682 67 
! Commercial bills over-due... 163,729 70... 97,589 70 . 126,748 51 
Commercial bills discounted 

i in Paris not yet due ... 


320,248,136 31 334,562,412 8S ... 184,404,232 63 
| Treasury bonda.................. oe a 64,861,750 0 


Commercial bills, branch 





SUN cliche hieteg ta vecnlipe 388,807,556 0 423,636,037 0 ... 272,847,527 0 
| Advances on deposits of 
| bullion ....: cs anda 22,030,000 6 ... 24,821,100 0 51,346,300 0 
| Doin branch banks ........ 920,000 8 .., 1,002,900 0 5,293,600 @ 
} Doin public securities ... 81,208,500 0 82,061,700 0 33,965,000 0 
| Do by branch banks ...... 61,036,800 0 61,489,200 0 27,206,900 0 
| Doon railway shares and 
debentures ..............0.08 i se * we =: 20,986,900 0 
Do by branch banks ...... * ae ? es —:18,105,000 0 
; Do on Crédit Foncier 
NE Fela ah ° cai * not 1,376,400 06 
De Brmsehes «.........660.256 - re ” a 946,200 0 
Do to the State (Conven- 
j tion, June 10, 1857) ...... 60,000,000 9 60,000,000 6 60,000,000 0 
' Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............. . $81,950,823 79 $1,950,823 79 81,970,823 79 


| Rentes Immobilisées (Law 
of June 9, 1857) = 
| Hotel and furniture of the 
bank and landed pro- 
perty branches............ 


100,000,000 0 100,000,000 0 ... 100,000,000 06 





10,390,890 6 10,390,891 0 ... 9,948,982 0 





| Expenses of management... 354,553 36 350,850 39 386,510 25 
Employ of the special re- 

DONORS scree nok edie ak 10,300,000 0 10,300,000 0 10,300,000 0 

| Sundries pnkeeceehaheannabines 41,669,501 51 33,237,739 70 25,913,269 34 

NIE Gncdeccsecwesannandl 3,217,767,061 34 ... 3,285,557,619 59 .., 3,041,943,576 33 


* Included in advances on publie securities, 
The above return compared with that for the preceding 
| week exhibits the following changes :— 





| INCREASE, francs. DrcrmaseE. francs. 
nO 8 ee ere 12,537,135 
Treasury account ............... 5,967,762 
Private deposite.................. 991,302 
III ii ccuscistacessncsconesin 49,142,757 





The advances on bullion have also diminished nearly three 
millions. Business is extremely dull, and bills being 
scarce, some of the large houses have been discounting paper 
at 2) to $; the rates are to-day a little firmer, but 24 is the 
highest quotation, and this being a full 3 per cent. below the 

Bank of France, the discounts at that establishment have 
lost nearly 50 millions in the week. The London exchange, 
jafter reaching 25f 19c, has receded to 25f 17c. The cash 
reserve at the Bank has gained 19 millions of gold and 8 of 
| silver. The greater part has come from the circulation, but 
napoleons have also been received from Vienna. The reserve 
| to-day was composed as follows :— 


ann EES 


Gold. Silver. 
francs. frances. 
ee 688,109,272 


Branches .........0...0:..000. 390,350,000 


570,370,277 





767,236,290 1,258,479,549 

Prices on the Bourse have been generally maintained 
during the week by the Syndicate which have unclassed 
shares of last year’s issues on their hands; but investors do 
not come forward, confidence is wanting, and there is a wide- 
;spread impression that a sharp reaction cannot be long 
laverted. Egyptian Unified bonds nearly touched 300 but 
have since lost 10f, and unless English buyers again come 
| forward to relieve the Paris market of the 250,000 or 300,000 
Unified bonds of the Syndicate that will now be set free lower 
prices are probable. Less favourable views of the future of 
Egypt prevail here than in London, and it is argued by 
some farseeing capitalists that, considering the risks and the 
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possibility that not even 4 per cent. could be paid should the 
crops be bad, which not unfrequently occurs, Egyptian stocks 
should be capitalised at 8 per cent., which would make the 
Unified bonds worth 250f only. It is certain that French 
investors will not take them at their present prices. The 
following are to-day’s closing rates, with the variations on the 
week :—Three per Cents 82.30 + 5c; Redeemable, 83.70 + 
5e; Fives 116.35 — 74c; Italian, 81.40 —10¢ ; Austrian Gold 4 
per Cents., 74.10 + 20c.; Turkish Fives, 115c + 60c.; 
Egyptian Unified, 288.75 — 8f 75e; Preference bonds, 440 — 
2f 50e; Domain loan, 432.50 — LOf; Russian, 1870, 86 — 1; 
1877, 92.75 —90c; Bank of France, 3,225 — 10f; Banque de 
Paris, 930 — 6f 25c; Banque d’Escompte, 792.50 + 7£ 50c ; 
Paris Gas, 1,322f 50e + 7£50c; Suez Canal, 778.75 + 18f 75c; 
Northern Railway, 1,497f 50e — 2f 50c; Western, 785 + 5f; 
Orleans, 1.195 — 5f£; Eastern, 725 + 5f; Lyons, 1,185 = ; 
Southern, 877f 50 + 2f 50c; South of Austria, 197.50. 

French transatlantic cable shares of 500f have now lost 
170f on the price of issue. 

The Chamber has now before it the Government bill rela- 
tive to the purchase of the Orleans system of railways. As 
I mentioned a fortnight back the Minister of Public Works 
does not adopt the scheme of the Parliamentary Railway 
Committee to take over the whole of the Orleans network, 
but only a part—that lying to the west of the trunk line 
from Paris to Bordeaux by Orleans and Tours, exclusive of that 
main line itself. The total Orleans system consists of 2,725 miles, 
of which 970 only are comprised in the Purchase Bill. The 
Parliamentary Committe have met since the presentation of the 
bill and have decided not to supportit, and to be contented with 
nothing less than the purchase of the entire Orleans system. 
The committee had already a fortnight back declared to 
the Minister, M. Varroy, that they would not be satisfied with 
the half measure he then announced. The price to be paid 
for the 970 miles, not including plant and rolling stock, is an 
annuity of 17,100,000f for seventy-seven years, to the 
31st December, 1956, when the concession ends, and the lines 
would in any case revert to the State. The sum is calculated 
onthe net receipts in 1878 for the greater part of the lines, 
and on a revenue of 54 per cent. on the cost of construction 
for the remainder. Provisionally the lines would be worked 
by the Orleans Company on account and at the risks of the 
State. The company will hand over the total receipts to 
Government, which will reimburse to the Orleans Company 
the cost of working, and 5 per cent. on the value of the plant 
and rolling stock employed. But the State will not pay 
working expenses beyond 6,000f per kilometer (3841 per 
English mile). The profits on the working, on the other 
hand, will be shared—two-thirds to the State and one-third to 
the company. From June, 1882, the State may terminate 
this contract for working, on giving six months’ notice. The 
State will have entire control over the tariffs on its lines. 
Different articles of the convention concern the number of 
trains to be run, which will increase or diminish with the 
receipts per kilometer, and make conditions to prevent 
the State lines and those of the Orleans Company from com- 
peting with each other, &c. 

A definite resolution has been come to by the Paris Great 
Egyptian Syndicate relative to its secured advances, amount- 
ing to 105 millions of francs. The security held consists of 
Unified bonds and the Vieeroy’s Suez Canal Founders’ shares. 
The operation is to be wound up by the distribution of the 
pledge among the Syndicated banks pro rata to each share, 
after payment of Messrs Greenfield and Elliott’s claim. The 
Paris Crédit Foncier is the largest participant in the Syndi- 
cate, holding 60 millions of the 105, but its claim is reduced 
to 56 millions by payment of its share of the purchase money 
of the Alexandria Waterworks. The liquidation will be 
be effected under favourable conditions, as the Unified 
bonds and Suez Founders’ shares, at their present 
price will cover the. amount of the debt. At the 
average price of the pledge in 1879 the loss to the 
Crédit Foncier alone would have amounted to over seven 
millions of francs; on the lst January last the deficit 
was reduced to one million and a quarter; it has now entirely 
disappeared. When the Crédit Foncier has realised its share 
of the pledge it will have got rid of the whole of its Egyptian 
securities, which in 1876 amounted to 165 millions of francs. 
The eventual loss was then estimated at from 40 to 45 millions, 
but the deficit has been reduced to 20 millions only. To that 
sum must, however, be alded the expected loss of 30 millions by 
the liquidation of the Crédit Agricole, which, however, 18 
reduced to 14 millions by the guarantee furnished by M. de 
Soubeyran and his former colleagues, respecting which a law 
suit 1s now pending. The total losses of the Crédit Foncier 
from its Egyptian dealings and partnership in the same with 
the Crédit Agricole, will, therefore, not exceed 34 millions, to 
meet which it has different reserves—special and ordinary— 
amounting to 74 millions, a part of which have been formed 
by suspending or reducing its share dividends during the 
past three or four years, and accumulating a portion of the 
dividends received on its Egyptian securities. The manage- 
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ment of the Crédit Foncier, under the present direction, has 
been marked with as great prudence as it was notorious for 
its rash speculation under the former governorship. 


With regard to the Viceroy’s founders’ shares a difficulty 
may arise in distributing them among the members of the 
Syndicate as they have never yet been created. The Viceroy 
has aright to 15 per cent. of the net profits after payment of 
five per cent. to the shareholders, as the founders receive ten 
per cent. of the same profits. The founders’ ten per cent. has 
been converted into one thousand founders’ shares, and by 
inference the Viceroy’s fifteen per cent. is supposed to consist 
of 1,500 similar shares, but in reality this division into 
founders shares has never yet been made. There is, however, 
no reason why the Suez Canal Company should refuse to 
print and deliver to the Syndicate 1,500 similar shares to 
represent the Viceroy’s fifteen per cent. of the net profits, if 
called on to do so. The present value of the founders’ shares 
is 15,000f, and the dividend paid on them for 1878 was 350f 
after 436f for 1877. With regard to the statement that the 
French Government is anxious to purchase the 2,500 founders’ 
shares, this could only be true so far as it concerns the 
Viceroy’s 15 per cent. of the net profits, pledged to the Syndi- 
cate. The other 1,000 founders’ shares are in the hands of 
the public and belong to a great number of holders. 

The Suez Canal Company will issue to shareholders from 
the Ist to the 6th March a first series of 15,132 Three per 
Cent. bonds of 500f, for improvements in the Canal in accord- 
ance with the convention of January, 1877, between the Com- 
pany and the English Government, by which the former 
engaged to expend thirty millions of frances in works in thirty 
years. The outlay in the years 1877 to 1879 was met by 
disposable resources of the Company, but from 1880 the 
money will have to be raised; and in the last annual meeting 
of shareholders, May, 1879, authorisation was given to the 
board to procure the twenty-seven millions remaining to be 
expended in the manner the board might think fit. The 
price of issue of the new bonds is 330f, payment of which 
is spread over a period of five years. The bonds will be 
redeemed at par in fifty years from 1885. Shareholders will 
be alone admitted to subseribe, and for any number, and the 
allotment will be made in proportion to the number of shares 
held by each applicant. There will be no public subscription, 
and as the new bonds are already at a premium of 20f, sub- 
scribers must expect only a small portion of their demands. 
The deposit is 20f per bond on application. 

The Vichy Thermal Waters Company pay a dividend of 
119f 25c per share of 530f, for 1879. 

The Comptoir d’Escompte announces that the first two 
drawings of the Greek loan of 1879, which had been delayed, 
will take place on the Ist March. 

The Panama Ship Canal Company has received information 
that the engineers charged by M. de Lesseps to examine the 
scheme on the spot have presented a favourable report, 
estimating the cost of the canal at 843 millions of francs 
(33,720,0002), and the duration of the work at eight years. The 
United States will be invited to subscribe half the capital. 

The international conference of weights and measures, 
which was to be held in Paris in March, has been postponed 
to the following month. 

Negotiations are believed to be going on between the 
Russian Government and the Paris Rothschilds for a new 
exterior loan. 

The Société Générale is treating with the Spanish Govern- 
ment for a loan of 300 millions of franes, to convert the 
Cuban debt. Itis reported that the price of issue will be 80, 
paying 6 per cent., and redeemable in twenty years. By this 
conversion the present charge of 12 per cent. for interest and 
redemption would be reduced. 

A financial journal calculates the profits made by the group 
headed by M. de Soubeyran in the subscriptions to its five 
principal creations from the premiums at which the shares 
were issued to the public, supposing that the whole were taken 
up. The Banque d’Escompte, 200,000 shares, 125f called, at 
300f premium, profit 60 millions; Fonciére Insurance Com- 
pany, 80,000 shares, 125f called, 250f premium, profit 20 mil- 
lions; Fondiaria Italian Insurance Company, 80,000 shares, 
255f called, 125f premium, profit 10 millions; Société des 
Immeubles, 200,000 shares, 225f called, 160f premium, profit 











—— 


32 millions ; Banque Hypothécaire, 200,000 shares, 125f called, | 


250f premium, profit 50 millions. Total, 172 millions profit 
on 103 millions of paid up capital. 

The following is the value of the foreign trade of France in 
January 1880, and last year :— 








Imports. 

1880. 1879. 

francs. francs. 
OD. cvdeneixsvs seisasneuseoaterutns 146,346,000 ...... 131,522,000 
Raw materials ........ ey ee 145,166,000 ...... 162,782,000 
Mom EAOEOS. «.. cc ccicccessccnssacss ‘ 31,358,000 ..... . 32,701,000 
Other articles ......... ae a s 12,374,000 ...... 12,698,000 
335,244,000 ...... 339,703,000 
= £13,409,760 ...... =£13,588,120 
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| with a Rothschild syndicate for a loan of 42 million florins. 


















Exports. 
Manufactures........ eipnailibediacccls , 73,253,000 ..... . 101,368,000 
Food and raw materials ......... 77,467,000 ..... ‘ 85 045,000 
Other articles ................ wwe «8,355,000... 11,828,000) 
159,075,000 ...... 198,239,000 | 
= £6,363,000 ...... = £7,929,560 


The return is the most unfavourable issued for a long time. 
The imports of raw material have fallen off 17 millions, and 
this stagnation in trade is further exhibited in the diminution 
of 28 millions in the exports of manufactures. The detailed 
tables not being yet issued information is wanting relative to 
the articles by which the decrease is borne. 

The manufacture of the season’s crop of beetroot sugar is 
almost terminated, the excise return for the 3lst January | 
showing that of 481 factories, 22 only were still working. At 
the same date in 1879 the number open was 122. The ‘excise | 
entries at the end of the month was 277,787 tons, against | 
403,012 last year, a diminution of 125,224 tons. The quantity | 
remaining in bond was 74,216 tons in 1880 and 87,359 tons | 
in 1879. , 

The Société Financiére has voted a dividend of 22f per! 


share of 500f half paid up for 1879, after 17f 50¢ for 1878. | 
| 
i 
| 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 15. 

After a short reaction the Stock Exchange has agaim re-| 
covered, and prices are now very nearly stationary. The rates 
charged for carrying over mining and bank shares has for a 
short time risen to 20 and 30 per cent., but on ordinary securi-| 
ties credit was to be obtained at the usual terms. First-rate 
bills were discounted as low as 3} per cent. The chief banks | 
of Vienna, Credit-Anstalt and Escompte Bank, even reduced | 
their allowance on deposits at call. In respect to German | 
securities a slight rise has beeu observable in German bourses. | 

The speech at the opening of the German Reichstag has pro- | 
duced in part a favourable and pacifying effect, notwithstanding 
the measures of a reactionary kind produced for Imperial 
legislation. Both its assurances and the fact that it was read 
by the Vice-Chancellor, Count Stolberg, are considered as m- 
dicative of peace. 

No great importance is attached to the Italia Irredenta 
movement with regard to Trieste and Southern Tyrol, although 
the garrisons in those parts have been reinforced. Germany | 
would certainly never consent to Trieste passing out of 
Austrian hands. ™ 

The returns of German foreign commerce has just been 
published by the Imperial Statistical Office, and they show 
a considerable increase of many branches of commerce during 
1879, when compared with 1878. The chief cause of the in- 
crease is most likely the fact that wholesale dealers have cer- 
tainly made most of their opportunities of filling their store- 
houses before the higher duty was put in force. Of the 
articles for which a higher duty commenced on the Ist July, 
1879, enormous quantities were imported during the first half- 
year 1879. In the second half-year there was, of course, a 
great reduction, but it was not equal to the excess in the 
first half of the year. On the whole, more was imported 
in 1879 than in 1878. 

The excess in 1879, asgompared with 1978, is shown by the 
following statement :— * 


— 


Se 
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Wine, in casks............ + 877,736 cwt., or 87 per cent. 
Wine, in bottles ......... + 3315 — 18 ‘— 
RN isntiksicintedasteses + 244,607 — Lb — 
ON bitcdesitbotiinsiites + 19586 — 3: — 
Se iheitieidaddsitesutesredes + 168,750 — 27 — 
RT Rasen ca Sev adecxace + 294,286 — 26 — 
Tobacco leaves............ + 199,193 — 6b — 
i tatatdicssidnikewbadeiinett + 17680 — 5 — 


Of the articles which pay higher duty from the Ist January, 
1880, the most important 1s corn, of which the excess of im 
port over export amounted to the following, in 1879, when 
compared with 1878 :— 


1879, 1878. 
Cwt. Cwt. 
RE asivsscncvencsscaresaens 6,388,603 ...... 5,235,563 
Be i tiiiac Giana debctpneksons 26,630,908 ...... 15,043,746 | 
ME tbcsnviiissaicktunenne 1,262,640 ...... 3,431,568 
Sn idicicwssscsscosdheenis 4,159,389 ...... 3,177,927 
Indian corn ............... 3,769,402 ...... 1,909,132 i 
The duty on rye has been so heavy upon the poorer classes, 
that it is said the National Liberal party intends demanding 
its abolition. 


The Hungarian Finane> Minister, Szapary, is Hor florina. | 


Of this sum, 27 millions are to be devoted to the regulation of 
the Theiss, and 15 millions to the reconstruction of Szegedin. | 
The loan is to be at 6 per cent. interest, and so that it can be} 
amortised, besides which it is to be mortgaged on landed 
property. The Austrian Bodeneredit-Anstalt, and the Vienna 
Bank-Verein are competitors for this loan. 
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The directors of the Theiss Railway have sent a deputation | {In Bengal, owing to the permanent settlement, it has been 
to: Pesth, which is to report on the receipts of the rail- | stationary, but in Madras the assessment has been reduced 
way during the last seven years, including 1879, which has | from Ir 3a 17p in 1851 to Ir 0a 11p per acre in 1878. 
been omitted from the Government report. The other fact is how greatly the land revenue ig 
The accounts of last year’s revenue of the Austro-Hungarian | indebted to assessments derived from the Government 
| Lloyd have been published. The receipts amount to 7,507,055 | irrigation works; for example, in the Madras Presidency 
florins, against 9,843,122 florins in 1878, equal to a reduction | the gross revenue for the year 1878 from the _ ordinary 
of 2,336,067 florins. The high receipts in 1878 were in a mea- | land assessment is 2,194,001, while that due to irrigation 
sure due to the frequent transport of Russian and Turkish | works is 1,300,000/; ve., an amount equal to 50 per cent. of 
troops, and to hale bad had much to do for the Austrian | the gross ordinary land revenue 1s realised from irrigation 
troops in Herzegovina and Bosnia. To the receipts must be | rates.—Yours truly, F 
added the State subvention, amounting to 1,650,000 florins, 
besides the difference caused by the fall in the premium on 
gold. The total receipts may, therefore, be calculated at 
9,700,000 florins, while the expenses amount to 7,200,000 florins. 
Two millions and a half, therefore, remain, of which 1,225,000 : ee nee, hie to maw dele dekh 
florins are to be devoted to the payment of interest, the rest is that under its provisions “ every man unable to pay Aus debts 


od aaa ; wees 7 ts | must in the first instance go to the Bankruptcy Court.” 
— : oe ni - ae a The dividend, therefore, amounts Technically speaking, this is no doubt correct, and the same 
1 





THE BANKRUPTCY BILL. 
TO THE EDITOR OF THE ECONOMIST. | 
Srr,—In your notice of this Bill in your last issue you say 


thing might be said of the present law, for no arrangement 
which shall be binding on dissenting creditors can be entered 
into without going to the Bankruptcy Court ; but if it 1s meant 
to suggest that a debtor is in future to be brought within 
the salutary provisions of the Bankruptcy clauses relating 
to examination, discharge, &c., I think you will find, on again 
referring to the Bill, that this is a mistake. I agree with you 
that the Bill proposes several salutary amendments of the 
existing law; but, at the same time it proposes, like all its 
predecessors, an equally effectual method for a debtor avoiding 
these provisions altogether. : 

The “arrangement by deed ” is, to my mind, open to greater 
objections than the present system of liquidation by arrange- 
ment, inasmuch as it will be carried on by private canvass, 
and the Court has no jurisdiction in considering the reason- 
ableness or otherwise of the arrangement, as the Courts of 
|on ordinary high roads, with the condition that a space six Scotland have under similar circumstances. It will still be 
| yards broad shall remain for carriages. possible for a debtor, under this Bill, to manufacture 

A few days ago there was a meeting here of delegates from fictitious votes, which it will be impossible for the creditors 
the Hungarian Government and the Southern Railway, in ;} te Imvestigate, and by the aid of these to resolve privately to 
|which the sale of the line Agram-Carlsstadt was discussed. | distribute a debtor's assets among his creditors through the 
The result was rather a favourable one. The Southern Rail- 1 medium of a friendly solicitor and a friendly trustee, and to 
way agrees to accept the Hungarian Government proposi- | grant him his discharge, although there may not be a single 





In Austria, joint stock companies pay a most unreasonable 
amount of tax; so that if they do not wish to give up business 
altogether they must for the most part show a fictitious 
balance. Notwithstanding this, shareholders profit very 
little indeed, For instance, the Neiderésterreichische- 

Escompte- Gesellschaft, one of our most respectable joint 
istock companies, is obliged to pay 314,326 florins taxes for 

|| 1879, whilst the shareholders will have but 574,000 florins to 

divide between them. During the last seven years this 
company has paid 2,048,075 florins taxes, and but 4,319,000 
| florins dividends. 

The commission which is examining the Bill for local rail- 
ways has laid its report and a new Bill before the Reichsrath. 
The report is written by the Czech Rieger, and, therefore, it 

—— investing the provinces with more power than is 
necessary. It proposes also that local railways may be built 








| tions, if its exemption from taxes be prolonged, and Hungary shilling to divide amongst his creditors, and that, too, without 
seems disposed to grant this request. any investigation of his books and accounts, or any examina- 
The representatives of Alsace-Lorraine (Landesausschuss) | tion of himself at the instance of his creditors. It is not 

have had a Bill laid before them, according to which a loan difficult to predict what will be the result of such legislation 
of 24,380,000 marks at 4 per cent. is proposed. Ten millions | Unless satisfactorily amended. It will flood the country with 
are to be used for aiding local railways, 600,000 marks for | trust deeds, just as it has already been flooded with liquida- 
| aiding tramways, 3,900,000 marks for improving amd widen- | tions, and then we shall be told to wait for other ten years, 
|ing canals and correcting rivers, and 5,380,000 marks for pro- until the system has had a fair trial. : 

tecting the country against the danger of being flooded by the | , It should be borne in mind that the more stringent the pro- 
Rhine. visions of the Bankruptcy Act become the greater are the in- 

The German General Postmaster, Stefan, intends proposing | ducements to a debtor to evade them by “arrangements” 

‘in Parliament Post Office Savings’ Banks upon the English | made outside the sphere of these provisions, and I for one can 
system. never believe in the sincerity or effectiveness of any proposed 
| In the Liineburger Haide a great petroleum deposit has | bankruptcy reform which does not boldly declare that no 
been discovered, and is supposed to be as large as that of debtor whatsoever who is unable to pay his debts, and takes 
/Pennsylvania. In Bremen a society has formed which is | @dvantage of the Bankruptcy Act to rid himself of liability, 
|to explore it. The capital subscribed amounts to 1,000,000 | Shall be permitted to have his discharge until his books have 
| marks. been examined and himself submitted to examination on oath ; 
| A report on the conversion of the Bavarian railway debt | Or where, after such examination, it can be shown that he has 
jcontains the following information:—There were altogether , been guilty of reckless or other improper conduct, or has not 
(428 million marks of obligations gt 44 per cent. to convert. | kept proper books and records of his transactions.—I am, Sir, 
(Of these the Syndicate underto 313 millions, and 115 | your obedient servant, 
‘millions were the property of the Imperial invalid fund. The Feb. 17th, 1880. JOHN SMITH. 
latter negotiated with the Government itself, and agreed to 
\the reduction of 3 per cent., upon the condition that up to 


> 
= 








the 3lst December 43 per cent. interest will still be paid. 
|The invalid fund by this means gained 575,434 marks in com- 
| parison with the other creditors. 

An electro-technical society has been founded in Berlin, 
presided over by Post-Directors Stefan and Werner-Siemens 
which will seek to apply electricity more generally. 


Notices of Books. 


ee 


(1.) Indian Finance. By H. Fawcett, M.P. London: Mace- 
millan and Co. 1880. 

Mr Faweett brings to the subject of the Administration 

of India and of Indian finance both knowledge and 


€ orres pon v ence. industry, and we hope that at the present time at 


which it may find a large number of readers. Recent events 

















have of late directed the thoughts of many to our greatest 
dependency, and it will be an advantage, both to England 


' and to India, if this causes attention to be paid to those ques- 
S1r,—There are two facts in connection with the Indian | tions which Mr Faweett brings J" He cane us 


revenue which appears to have been generally overlooked, | “that when the Government of India was transferred from the 


INDIAN FINANCE. 
nes most important bearing on the future company to the Crown, many safeguards for economy were 


TO THE EDITOR OF THE ECONOMIST. 


swept away, and the substitutes which took their place have 
proved to be comparatively ineffective.” He points out the 
difference of opinion among the highest advisers of the Crown 
respecting the position and functions of the Indian Council, 
one Secretary of State declaring that “the Indian Council 
have the power of absolute and conclusive veto by a 
bare —_ over the decisions of the Secretary of State,” 
and another Indian Secretary maintaining an exactly opposite 


One is that the assessment on land throughout India is 
now about ene-half of What it was in 1851, or, in other words 
if the land was assessed in the same proportion to the value 
of the crops produced, the land revenue would be upwards of 
50,000,0001 instead of only 22,500,0002. 

The statistics show that while the value of land, wages, and 
the nee grown on more thandoubled during the past thirty 
ypars, the actual assessment on the cultivated acreage has | opinion, the opinions on each side being supported by a Lord 

not on the average increased. Chancellor and an ex-Lord Chancellor. Mr awcett ‘proposes, 


eS ee erenhwOeNeOoweeooaseee_oo—y 








Feb. 21, 1880.1 


and what has just been related lends great force to his pro- 

sal, that under these circumstances a careful and thorough 

arliamentary inquiry should be instituted into the whole 
] question of Indian administration. It is constantly said, and 
j we fear at times with great truth, that charges are laid on the 
Indian Government in order to spare the English exchequer. 
The justice of Englishmen would, it may be hoped, not allow 
this to continue if the facts were clearly Neonaill before them. 
MrFawcett has gone into considerable detail into these points, 
and he shows the absolute need of economy in the administra- 
tion of India. There are some grounds for expecting that the 
next Indian Budget will show a far more satisfactory state of 
matters than the recent ones, but this is no reason why the 
present opportunity should not be employed in obtaining the 
mquiry which Mr Fawcett desires into the working of the 
Indian administration. 





(2) Reciprocity, Bi-Metallism, and Land Tenure Reform. By 
Alexander J. Wilson. London: Macmillan and Co. 1880. 
THE long continuance of trade depression from which this 
country is at length slowly emerging bas brought again 
to the surface some of those quack remedies which are 
ever ready to blossom anew under the quickening influence of 
a condition favourable to such growths. Reciprocity and 
bi-metallism find supporters at such times who profess to 
be opposed neither to Free-trade nor to a single standard, in 
principle, but who aver that the force of circumstances sways 
their Judgments. Mr A. J. Wilson regards, and rightly, the 
holders of these opinions as men influenced by the mere con- 
dition of the moment, who will not improbably change back 
again as soon as the tide is turned. To show how little 
reciprocity would do for us, he surveys trade in the 
United States, in France, in Germany, as well as in 
England. We have suffered, in common with the rest of 
Europe, from causes, some of which date from the recent 
wars between Germany and France, and between Russia 
and Turkey, and from the general unsettlement of the 
continent. To us, cheap production is a necessity of life. “If 
we are to sell cheaply, we must buy cheaply,” as Mr 
Wilson reminds us. He does well, also, to put before us 
those points in which the principal danger to our future lies. 
“We have strayed into extravagance on all hands, shortening 
| unduly the hours of labour, increasing wages, increasing the 
consumption of drink, and have trusted to traditional 
superiority, or to a fetish belief in the mysterious power of 
Free-trade per se, rather than to diligence, perseverance, and 
thrift to maintain our position at the head of the manufac- 
turers of the world.” (P. 89.) The sudden pressure of the 
vast demand for our goods some seven or eight years ago 
demoralised our manufacturers and workpeople. The less 
rosperous times whieh have followed since have taught a 
esson which, if taken to heart, will show our industrial 
classes that it is not restriction on output but increased ex- 
| cellence of work alone which can enable them to keep their 
standing. Mr Wilson reviews also the question of land 
tenure reform. Some of the remedies he proposes, including 
fixity of tenure, are so drastic in nature that they 
are hardly likely to be applied in this country. Those 
milder plans which he includes among “remedies of expe- 
diency and compromise,” have a better chance of acceptance. 
The English land system, as Lord Hartington observed in a 
speech which Mr Wilson has done well to quote, is one which 
does not exist in any other country in the world. The strain 
to which American competition is subjecting it will be un- 
doubtedly severe. A state of matters which has grown up 
gradually must be dealt with gently; and the land tenure re- 
form, proposed on pages 245 and 247, would bring about by 
degrees all that is wanted to enable the land to yield its full 
return to the cultivator. All classes are really interested in 
this, and if the outcome be an improvement of the condition 
of the farmer and the labourer, and particularly such as mey | 
give the latter some chance of bettering his position through 
his own industry, much will have been done to strengthen the 
stability of the most valuable institutions of the country. The 
small chance which a labourer possesses of ever working his 
way up to a better standing is a real injury to the country. | 
He is now better off than his class have been for centuries; | 
but more must be done yet if we do not wish to see the pick 
of our working population drift away to other and brighter | 

skies. 

















(3.) Vietorian Year-Book for 1878-9. By H.H. Hayter, Govern- | 
ment Statist, Melbourne. London: G. Robinson, Warwick | 
square. 

‘Tre sixth issue of this publication has reached us. Mr ' 

Hayter’s official position enables him to make it complete and | 

reliable. Various additions have been made, including a copy | 

of thecustoms tariff of each Australasian colony, that of Victoria | 
itself dgservedly obtaining an unenviable notoriety. There is | 


the colony’s productions is altering. In 1856, Victoria raised | 
2,985,735 ozs of gold; in 1866, 1,478,280 0zs; and in 1878, only 





a good index. It 1s interesting to note how the character of | 
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775,270 ozs. In 1856 there were only 179,983 acres of land in 
cultivation, while in 1878 there were 1,609,278 acres. The in. 
crease in the live stock has been enormous, although 1877 and 
1878 witnessed a reduction of some 2,000,000 in the number of 
sheep. The population is steadily growing, and this year will, 
doubtless, exceed 900,000. 





(4) Commercial Telegraph Code. By H.R. Meyer. Appendiz 
Telegraph Code. By H. R. Meyer. London: Hamilton, 
Adams, and Co. 

THE first is a re-compiled edition of the “International Tele- 

graph Code,” arranged to meet the requirements of the inter- 

national congress of 1879; and the second is a code of 

German ciphers, arranged with spaces for manuscript head- 

ings. The saving to be effected by the codification of} 

messages are now being recognised, and there is little doubt 
that they will be yet further extended. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 








Che Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. | 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 18th February, 1880. 
ISSUE DEPARTMENT. 


£ | z 
Notes issued ......... 42,128,235 |Government debt... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion..: 27,125,235 
Silver bullion........ * 
42,128,235 | 2,128,235 
BANKING DEPARTMENT. 
£ | z 
Proprietors’ capital.. 14,553,000 | Government securi- 
NN tia bat ath vdrigndncses Se Wy Bi ilicskececnensssccctes 16,482,531 
Public deposits, in- Other securities..;.... 18,157,102 
cluding Exchequer 5 RGOUE \ccntonneesins ee 15,439,310 
Savings’ Banks, Gold and silver coin 1,178,071 
Commissioners of 
National Debt, and 
dividend accounts.. 7,270,703 
Other deposits ...... 25,772,571 
Seven-day and other 
BER ccincitieweneenes ‘ 270,357 
51,257,014 51,257,014 | 


Dated February 19, 1880. F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :-— 











LIABILITIES. £ ASSETS. z 
Girculation (including bank Securities ..... ececseccessepececesees 35,086,633 
WE TE dasdetinmnsncketnsninn 26,959,282 | Coin and bullion .............. 23,306,306 
Public deposits ................+ 7,270,763 
Private deposits................. 25,772,571 
60,002,556 63,392,939 | 


i 
| 


The balance of Assets above Liabilities being 3,390,383!, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts compared with those of last 


week exhibit :— 








£ ££. 

Circulation (excluding bank post bills) ................+ pag epee 82,410 
PUES GOOMES onc cscs ccccescnscccccccescessccccccesevsosvcesosese oo ae a | 
OCISE GOPOIES ........0ccccscccccccscccccesconcececcesecerseeesscesos cet aennatennane 1,179,093 | 
Government securities .............2...c.ccceeeeeeeeseeees BIB -neneosess Zs 
CUS DUDMITIIEE «oc cccscsciceccsnscvesieseccsscsccscscedsceccesesase Ge | snikcinstaies wef 
PI vtkntiadisbciccnnsdttaeintanssesesiumsituntindonvtatabedina 7 ee 7,499 | 
iad toed ralichec du sdsalisisucninachaxininenightehsheiaaiiggha unin SE IO  cccocs ' ai 
Reserve FOE: © sidabedinseie ; 

j 


The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing-house:— _ 

















1980, 1380. 1879. 
| £ £ fe sit 
Thursday ......... Feb. 12 | 15,071,009 ||Feb. 5 | 15,765,000 Feb. 13 | *33,756,000 
Friday ........... | y 13 | *54444,000 || ,, 6| 14,890,000 | , 14) 15,472,000 
Saturday ...... | op 14} 22,180,000; ,, 7| 17,520,000, ,, 15 | 16,500,000 
Monday............ | * 16! 21,083,000 | ,, 9| 15,128,000) , 17 | 15,006,000 | 
Tuesday............| » 17] 17,158,000), ,, 10} 14,670,000 » 18 | 15,544,000 | 
Wednesday ...... | » 18) 17,348,000) , ll | 14,848,000 , 19 
Total ......... 147,284,000 || | 92,811,000 {109,064,000 


Corsols Settling-day. * Half-Monthiy Settling-day. 
reer’ GEORGE DERBYSHIRE, Chiei Inspector. 


The following is the Manchester Bankers’ Clearing :—- 


Feb. 14, 1880. Feb. 7, 1880. Feb. 15, 1879. 


— 
£1,893,356 £2,412,143 ...... £1,511,913 | 


Manchester......... 








The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 18th February, 1880:— 


a 


Det arcane ven | D it Banki Reserve. | ame 
ate. | Bank Post | Bullion, | “©POS!8- ng | Res 
ocd | count. 











£ £ 
ety AD wins | 28,179,650 | 29,302,52: 
; 19 ..,...) 27,765,750 | 28,927,002 | 
26 ....... 27,306,115 | 28,371,119 
: .| 27,589,650 


£ | £ £ | 
35,053,753 | 36,900,211 | 16 122,675 | 
34,849,942 | 
34,227,968 | 36,128,122 16,065,004 | 
i sepibe 27'733246 | 82,720,898 | 35,518,612 | ees 596 | 
10 ......) 27,058,950 | 27,609,604 | 32'272'803 | 34,659,205 | 1 5,550,654 | 


36,682,405 | 16,161,252 | 





2 

» 

OF cies 26,761,573 | 27,702,350 | 33,523,677 | 35,492,139 | 15,940,775 | — 

OE sini 3 27'424,692 33,241,540 | 36,143,424 15,189,757 | o— 

De keece 27,601,562 | 37,998,877 40,883,212 | 14,967,327 | — 

Jan, eres. 27,629,023 37 727,552 | 41,008,299 | 14,850,618 ' — 
ee 27,401,695 | 27,747,696 | 36,223,759 | 39,052,772 | 15,346,001 | — 

ae csv 27'094.270 28,027,949 | 34,974,121 | 37,211,028 | 15,933,679 a 

28 ......| 26,738,160 | 28,258,101 | 34,408, 422 | 36,042,920 | 16,519,941 | — 

Feb, 4 ......| 27,385,805 92'913 202 2,514,494 |: 34,866,169 15,827,487 — 
31 ......| 26,771,335 | 28,314,105 92'924': 235 $4,573,308 | 16,542,770 |  — 
18 ......) 26,688,925 | 28,306,306 33,043,274 | 34,639,633 16,617, 581}; — 


Subjoined is our usual table, affordimg a comparative 
| view of the Bank Returns, the Bank Rate of Discount, 
\the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten vears back, viz. :— 


tar z | 
i PE 











At corresponding dates) Feb. 16, | Feb.21, | Feb.20, | Feb. 19, Feb. 18, 
with the present week.| 1870. | 1877. | 7. 1879. | 1880. 
Circulation (exeluding £ . £ | £ £ | £ 
Bank post bills) pemwant 22,540,769 } Vldeow 40 ; 263. BY 29,05 > } 29 8 58, 12 25 | 26, 688,925 
| Public de “posits Leake cons a: ov, 155 | “6 857,72: 31 | 6, 524,776 Te 511,766 | 7.270.703 


Other deposits ... ; 16,5 542,939 j 23.152.710 ! 21,529,721 | 28,871,156 | 25,772,571 
Government securities. S31, | 16,02 6,176 | 15,203,201 | 14,688,528 | 16,482,531 
} Other securities . | 17,576,949 | 17,672,335 | 25,150,931 | 18,157,102 
| Reserve of notes & coin Pes 14,581,064 | 13,401,738 | 17,005,797 | 16,617,381 
‘Coin and bullion .. — Boo | 26,7 73 738,: $04 | 24,730,793 | 31,863,922 | 28, 306,206 





Bank rate of discount >% | 2% | 2% | 3% 3 % 
Price of Consols ......... ‘923 | 9 | 95} | 963 | 98} 
Average price of wheat! 41s $d | apis 0d 503 lla 38s Id | 44s 2d 
Exchange on Paris (sht)) 25 15 224 ( 25 10 20 510 15 '25 22) 273) 25 15 20 
— Amsterdam (sht)|11 17} 18} 12 0 1} | 12132 | 12 13 23] 12 0} 13 
— Hamburg(3mths)) 13 10 103 20 61 20 54 2064 | 20 60 


Clearing-house return... 85,960,000 | 90,951,000 |116,433,000 |109,064,000 |147,284,000 


The amount of the “ other” 
ix “other” securities, showed in 1870, a deficiency of 
ja. ,240,2342; in 1877, an excess of 5,575,7611; in 187 8, 
an excess of 3,8: 57,3831; in 1879, an excess of 5,720,2051. 
rm 1880), there is an excess of 7,615,4691. 
| In 1870, there was little business on the money market, 
}and the tendency for the moment was towards increase d 
ease, though commercial business was certainly expand- 
ding. The Bank reserve was growing, but, of course, less 
rapidly than the Government balance. 

In 1877,it wastorthe moment thought that a war between 
Russia and Turkey was a little less probable, and the stock 
| ni arkets were firmer. The money market was quiet, anda 

‘number of small changes in the Bank return added 
‘aca ther swelled the reserve by 684,240. 

In 1878, money was more wanted here owing to the pay- 
‘ment of taxes, and to the large expenditure of ‘the Gorern- 
|ment in the provinces upon war material. Silver advanced 
| upwards of ld an ounce upon the passage of the Bland 
| Bill, coupled with a strong demand for money in India, and 
tn i silver by Germany to Russia for coinage purposes. 

In 1879, no less than 1,370,0001 was added to the Bank 
| rese rve, while the outside market was firm. A first divi- 
|dend of 6s 8d in the pound was payable to the creditors 
of the City of Glasgow Bank. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 


the latest week published compared with the previous 
statement :— 


deposits, compared with 


i 
| 


ow Mere 7 BANK OF FRANCE. 

Feb. 19. Feb. 12. | Increase.; Decrease. 
ASSETS, £ £& £ & 
Cash ...... sneenccasssccvrscecessecsosacssebessces| SR EEOO | 70,047,000 scincuadl 
Government securities..................... 10,609,000 | 10,609,000 

Private securities ................ccccecsees- 34,976,000 | | 37,107,009 | 2131, 000 


TORI 85 lpi oxigen sisinaniceaniace bis aeicbeatoes 90,620,000 | 91,126,000 abe | 506,000 


Government deposits ID cctesahencoacacavanne 10,724,000 | 10,963,000 ie | 239,000 
Private deposits ... 15,602,000 | 15,697,000 ba | 95,060 
oon ae “IMPERIAL BANK OF GERMANY. : 
| Feb. id. | Feb. 7. 
ASSETS. £ £ 
Coin and ballion ......................6.. 28,765,000 | 28,658,000 | 107 “000 | 
Discounts and advances ................. 20) uz, 000 | 19,822,000 | 295,000 | 
LIABILITIES. 


Wotes in circulation ....................60. 35,507,000 | 35,587,000 | ; 80,000 
Current accounts ae 


‘Increase. Decrease. 
£ £ 


one 





11,081,000 | 10,896,000 | 135 5,000 | 
AUSTRO-HL NGARIAN BANK. eis 


- 7 | Jan. 31. | Increase. ; Decrease, 
£ 





ASSPTs. | 
Coin and bullion ........cccccecesceeceeee, 16,366,000 | | 16,7 743,000 123.000 | 


Discounts and advances ................. 12,900,000 | 12,968 | 168) 
LIABILITIES, Fi | 2 968,000 oe 168,000 


Circulation ......... Sie Cicdphinetiliaainiatigks } 31,273 3,000 | 31,240,000 33,000 
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. NATIONAL BANK OF BELGIUM. ale ul ae 
a ae a ee ~) Keb. 12. Feb. 5. | Increase. | Decrease 
ASSETS. £ £ £ £ 
Coin and bullion .........:sccssceeseeees = 4,043,000 ; — pee _- 53,000 
Home Co visceesussdegncadanrese® 4 © 409,000 
SR retin ecesonserrrennsnes 5} 11,518,000 @ 2'766,000 5 
LIABILITIES. 
Si bconadussupasusencoeeavl 12,675,000 a ies 123,000 
a Woorew | 3336000 | "| 828000 
~~" WETHERLANDS ‘BANK. _ es) so ae 
"Feb. 16. | Feb.7. | Inerease.| Decrease 
Cc d bulli — 12,039,000 | 12, 951,000 2 15,00 
a NE WRTTTIIE: ccc ce viceciniassseencvanins 
Discounts and advances ........s:cseeeee | 6,311,000 | 6,404,000 92,000 
LIABILITIES. | aa 
Notes in circulation .........:seeceseeeees | 16,270,000 | 16,322,000 a 52,000 
Deepenlts .........:-rcscorssssensenssosserence “| 1438,000 | 1,496,000 |_...__|__ 58,000 
BANK OF RUSSIA. 
i ae | Feb. 9. Feb.2. | Increase. | Decrease. 
ASSETS. £ ." £ £ 
Coin and bullion (at 7 FUE SEED sinic cosa 21,939,000 | 21,939,000 wis 
Treasury—Current expenses (9rs= 1!)} 33,653,000 od, (80, 000 oon 427, 000 
LIABILITIES. 
Circulation (at 9 rs = UM)... 125,313,000 [126,491,000 | _ ___ 11,178,000 
_ WEEKLY. VARIATIONS IN eS ne BAN KS. 
~ | Feb. Feb.7. | Increase. | Decrease, 
| a £ ; z 
Its sasitcsntainpiebceadbinbaailiediat | 1,710,000 | 1,719,000}... 9,000 
Notes in Circulation .........ereee: | 2 2,984,000 | 3, 3,074, 000 | vee 90, W),000_ 
C ANADIAN. Cc HARTERED oe x et i aes 
— ~~ ol Dec. 31. | Hor.i Ine rs -ase. | Decrease. 
ASSETS. | £ £ 
Cash and Dominion notes ............5+. 2,947,000 | 2 980, 000 p.. 000 
Discounts current ..............sccceserasees | 17, 22/000 18,044,000 | 6 22, 
LIABILITIES. | 
Notes in circulation ..............6cc00e000 | 3,978,000 | 3 3,881,000 97,000 | Ma 
DUOUNED ecsvnnsocesssmssienssnnvnsssvenn=ne ..| 14,478,000 | 14,222,000 | 256,000 | 





NEW “YORK ASSOCIATED BANKS. _ 
| Jan. 31. | Feb. 7. | Increase. | Decrease. 
ASSETS. £ £ £ £ 


| 





BOIS casasiseccsensensessnescenesssesscersises | 10,954,000 | 10,598,000 | oiniin | 

Loans and discounts he. ccaseuaknsusceacsunied | 58,090,000 | 38,076,000 14,000 | 

Pie NING isc 5s Sxin ccs asnizascecsvestanen | 3,338,000 | 3,288,000 50, 000 ici 
LIABILITIES. | | 4 | 

RINE os vss case dexsnodbesecncepooaba® | 4,320,000 | 4,336,000 16,000 

EG BINION 5 tenses psesssessinavins deusacnveces | 53,426,000 | | 5 "$80,000 | 54S, Je 

RESERVE (Specie & Legal Tenders). | 
Lezal reserve against deposits......... 13,356,900 sii 13,220,000 | 156,000 | eat 
Actual OXCEOSS 2... eeeceeeeereeeseeeeeeeees 7 9 36,000 | 666,000 270,080 | 


Converting the reichs-mark at ls; the Austrian florin at 2s; the Dutch torn ‘at 
1s 8d; and the frane and peseta at 25 per 1l, American curr ‘ency is reduced into 
English money at 4s per dollar. 





DiscounT AND , Mower Masare, eny is scarcer, 
and discount rates are ~ per cent. higher in the open 
market than they were last week. The bulk of the bor- 
rowings fromthe Bank on Friday last—the Stock Exchange 
settling-day —we “re repaid by Wednesday afternoon ; and 
the Bank return is apparently a little stronger, although it 
is usual at this season to record a more marked increase 
of strength. But it is noticeable that the withdrawals 
from the private deposits and bankers’ balances are keep- 
ing pace with the influx to the Government account, and 
that hitherto idle balances are being absorbed. This 
hardening of the money market is in part attributable to 
the payments into the Exchequer, although such ——— 
are not as rapid as they were in February, 1879, and in part 
to a larger amount of bills coming from ‘the provinces. A 
far more potent cause, however, is ‘the great revival in Stock 
Exchange business, which may be judged from the com- 
parison ‘of the Bankers’ Clearing-house returns preceding 
these remarks. Taking the figures of the settling-day and 
those on the same day last vear, we may estimate the volume 
of the payments involved as considerably more than 
double what they were a year ago. 

Settling day—Middle of Feb. 
\ 


1879. 1880. 

£ £ 
Clearing-house return .............0665 . 33,750,000 ...... 54,450,000 
Allowance for ordinary business...... 15,750,000 ...... 17,450,000 








Balance representing Stock Ex- 
change business..................0+8 18,000,000 ....... 37,000,000 


In addition to this 37,000,000/, which is certainly the 
largest Stock Exchange clear ing on record, a considerable 
amount was, it is apparent from the return, left unsettled 
until the following day, and probably the clearing invol- 
ved by the recent settlement came in the aggregated to 
about 42,000,0007. On some occasions last summer the 
settlement apparently did not involve a larger clearing 
than twelve millions. It is in this way that the chief 
stimulant has been imparted to our money market, as in- 
deed is apparent from the fact that bankers were able 
to charge tora fortnight’s loan upon stock nearly double 
the rate obtainable for the discounting of a three months’ 
bill. The fall in the value of money on the eontinent 
therefore finds no sympathetic movement here, yet it is 
important, as bearing upon the foreign exchanges. A 


SE 





en 
aga 


fresh advance in wages has been notified in Lancashire. 
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contrast of the present discount rates with those of four | 
weeks ago indicates this clearly. 
London. Paris. Berlin. Amsterdam. Vienna. | 











January 22...... 18 ... 2% .. 38 2} oad 38 
February 19... 28 ... 2% ne 2} il 33 
+13} wee werd we = -4} 


The result is that the Berlin exchange on London has 
risen 11 pf. and is no longer adverse to this country, 
while both the French and Dutch quotations are stronger 
than they were a short time back. During these four weeks 
there has also been a recovery of fully 2 cents in the New 
York exchange, and the prospect of bullion exportations 
is at an end. 

The movements in this week’s Bank return are peculiarly 
insignificant. The only two variations which exceed 
100,000/ are the increase in the Government deposits and | 
the decrease in the other deposits, and these cancel each | 
other. As, however, 364,000/ in gold was withdrawn for 
export (chiefly sovereigns for Egypt and South America) | 
there must have been nearly a hke amount taken from the | 
home circulation. There isan addition of 31,0001 to the 
“rest,” but, considering that the end of the half-year is at | 
hand, that item is very small. At this time last year, when 
the crisis added so largely to the profits of the Bank, the 
rest was 3,631,000/; in the same week in 1878 it stood at 
3,414,000/; while it is now only 3,390,0002. 

Some rather sharp fluctuations are taking place in the 
pig iron trade, and it is said for many purposes our pig 
metal can be manufactured on the continent and re- 
imported cheaper than we can turn it out at home. It is 
stated that Krupp’s bid for the steel for the Forth Bridge 
was 15 per cent. under any home tender. The strength 
of the cotton trade has been a feature for some weeks past. 
Since the beginning of January, cotton has advanced 3d 
per lb ; and yarn 15, 2d, and shirtings upwards of lid. A 


The increased firmness of wheat in the Atlantic ports of 
the United States is decidedly restricting exports, in spite 
of extremely low freights; but a large bulk is coming to 
us from San Francisco, though this will take a longer 
time to deliver. Meanwhile prices have been drooping 
here, and by waiting, which we can now afford to do, 
there is a fair prospect of the clique operations in 
America being broken down. The first series of London 
colonial wool sales commeneed on Tuesday, and Austra- 
lian wools were in brisk demand at decidedly higher 
prices, the home buyers competing eagerly for wool. 
It is strange that the expected great expansion in the 
export trade of India is not fulfilling its early promise. 
Freights have fallen and tonnage is much more plentiful ; 
but the trade reports to hand do not record that activity 
which was looked for with the new year. 

For this reason silver is drooping, though supplies are 
very restricted. Sales have been effected at 52d per oz, 
a further fall of 3d on the week ; and the 45 lacs of India 
Council drafts allotted on Wednesday realised only 1s 8d 
per rupee, a decline of 7d. 

The fresh attempt upon the lfe of the Czar has 
slightly checked the rapid recovery which had set m in 
the Russian exchange. The extent of that rise has been 
as follows, in pence per paper rouble :— 


SSS eseerrssstsnerusnensesshsnsttesestessssecentherwesmensennees 


Jan. 3, Jan. 1, Jan. 29, Feb. 17, Feb. 19, | 

1879. 1880. 1880. 1880. 1880. | 

On St Petersburg, d d d d d 
three months ... 22{ ...... Sk iw ee >. shtea 234 | 


A meeting of the members of the Institute of Bankers | 
will be held on Friday next, when a paper will be read | 
“On Bankruptcy Reform.” A discussion will afterwards | 
take place. The chair will be taken by Mr Wm. Beckett | 
Denison, M.P. | 

The Bill introduced by the Postmaster-General for | 
granting “additional facilities for transmitting small | 
sums of money through the Post Office” is meeting with | 
opposition from bankers, who in petitioning against it | 
urge that it would “add to the present banking operations | 
of the Post Office the responsibility of becoming a large | 
national bank for the issue of 11 notes (which it would | 
probably hereafter be sought to extend to notes of larger 
amount) without any metallic basis such as is now | 
required in the case of the Bank of England and the | 
Scotch and Irish banks.” This reasoning may not be | 
altogether faultless; but the “recoining” of 11 ys 
should certainly be opposed on economic grounds. 
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The liquidators of the West of England and South 
Wales District Bank, having already paid the creditors 
16s 8d in the pound on the amount of their claims, offer 
the balance by the lst of April next, on condition that 
the creditors forego their right to interest in. addition to | 
principal. They state that they will be enabled to borrow 
the necessary balance to make this payment on favourable | 
terms. A similar proposition by the City of Glasgow | 
Bank liquidators recently met with great success. 

The Frankfurter Zeitung observes on the report of the| 











Reichsbank of the 14th, that the bills held have| 
increased 522,0007. Money has been recently unusually | 
abundant, and discounts lower. If, notwithstanding this, | 
the Bank has been able to increase the bills held, it is no | 
doubt through discounting in the open market much below | 
the official rate. Until quite recently the Bank never dis- 
counted under 4 per cent., but now it discounts in the 
open market at2 percent. The competition of the private | 
discounters affects the general value of money, and acts | 
upon the rate for foreign bills as a reduction of the Bank | 
rate, that is, by raising the rate of exchange. The| 
advances have diminished 226,500/. The deposits, Gov- 
ernment and private, have increased 135,000/. The note! 
circulation has decreased 80,5007. The bullion held} 
increased 107,500. 

The discount quotations current in the chief continental 
cities are as under, and show a general decline :-— 








Bank Open Bank Open 
Rate. Market. Rate, Market. 
% % % % 
i acctctansanens So iw Amsterdam ...... owas 
BN sisisisrncbecacte S wo & Brussels .ccccccee Se 12-8 
Frankfort......... 2 WUD cicicth ciattanisiin 4 32 
Hamburg ......... 2} 3| St Petersburg... 6 ... 6 


On Thursday, the Bank of Bengal raised its rate of dis-/ 
count from 4 to 5 per cent. It was raised from 3 to 4 per 
cent. on the 22nd January. 

The current allowances for deposits at notice and call 
are as given below, the discount houses finding it neces- 
sary to make a further advance of } per cent. to-day. 
Probably the banks will before long revert to 2 per 
cent. :— 

Private and joint stock banks at notice... 1} per cent. 


Discount houses at call ..................04 2 per cent. 
— seven days’ notice ... 2} per cent. 


-— fourteen days’ notice 2} per cent. 
We subjoin our usual discount quotations for paper 
having various periods to run :— 


Bank bills— % Trade bills— % 
2& 3months ......... 23 a ee 3 4 
4 me etentens 23 ee eas 34 
6 a oe eee 3 a deraedtee ice eds 34 4 


THe Srock Marxers.—There is for the time a check 
to the speculative buying of stocks and shares, and the 
suggestive hardening of the “rates of continuations” at 
the last settlement, and the strengthening of the money | 
market, are inducing speculators to realise. The attempted | 
assassination in St Petersburg, and the disappointment | 
expressed on the notification of the Great Western divi- | 
dend, caused the markets to be more decidedly flat on| 
Wednesday and yesterday ; while the increased supplies| 
of Egyptian and other recently favoured securities drawn | 
out by high prices, also have weight with the sreeints 
Waterworks companies are lower; while Atlantic telegraph | 
companies are down upon the reported concession | 
for a Belgian-United States line; and the only instances) 
of general firmness are shown by the quotations of bank 
shares and American railroads. Still, this very natural! 
reaction may be only a temporary affair, for there is| 


| nothing more impossible than to gauge the extent of a| 


revival of speculative activity when it once sets im in| 
earnest. Should, however, the present tone extend over| 
next week, there will undoubtedly be some rather large | 
repayments of borrowed money to the banks at the next, 
settlement. 

British GoverNnmENT Securities.—This week’s daily | 
variations in Consols have been between the following) 
limits :—On Saturday, between 98 and 98}; on Monday, 
98 and 983; on Tuesday, 98 and 98}; on Wednesday, | 
981 and 982; on Thursday, 98} and 98}; and to-day, | 
between 983 and 982. Until yesterday afternoon the, 
funds showed an upward tendency, but with rove 
increasing dearness of money, have receded a little to- 
day. India sterling stocks are steady, but Bank stock| 
slightly weaker. | 


nae --nsemsumusesmasspeemeeamcumentmatiyaeaatamtamaai tases aainacasacaiaiamsitmaeaaae ancl 
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{| Closing Prices Closing Prices inc. | and because recently some dividends had turned out 
: | = suveay. or Be | better than was expected, they jumped to the con. 
| eee ee eee teseeeeeeeeeeseerereeeses YOO BG  j = se0eetee . < 1 
nes eM. : gana Bi & + clusion that 5} or 5} per cent. would be forth- 
SIININ I Ta. csabucameenbuaneneenbaaionse’ ME. . Geensien 98} + 3 3 : ion of a distribution only 2 per 
ae eeenreecryneteer ser ee. | sakiies 98} 3 + 3 coming. e notifica th ‘J 
Exchequer Bills, June 2 a eae a pm = i cent. above the corresponding rate last year, with an a di- 
na See ine even Oe PED saomoeernee Ways LL Wap | tional 11,0002 or 12,0007 carried forward, was the signal 
| India 5 %, red. at par, July 5, 1880......... 1085 4 —...... ; a ee ; : , k I ce a 
| Do4 %, red. at par, Oct., 1888 ............ Ly Bs wivesete . oar ‘ os for a fall of 4} per cent. in the stock. In spite, however, 
| ne ee P F ines a | of this week’s relapse, Manchester and Sheffield Deferred 
ee ee : on tions. | stock is 20 higher than at the beginning of the year; 
pmaemed  tuprovemens, —_ ae = a iE males ditto Ordinary 12 higher; London and North-Western, 
| 1 - ee o,* . 
mn = ag ia P ’M ak 1882 a Natal and North British, 11 (North British recovering the fall 
Ceylon 4) per Cents. about 2; Mauritius, 2 iat. | on the Tay Bridge accident); London and Brighten 
‘5 per Cents. 11: New Zealand 1914, and 10-40, each, 1; | , : 7 ‘hj a York 
|? pe sot ee be : - lian 6 per | Deferred, 10; North-Eastern, 9; Lancashire an ork. 
Queensland 4 per Cents. }, and South Australian 6 p ” u . >. Midland.6: Great Wes. 
oo 8 CGenta..cach 1. Canadian 4 per | shire, 8 ; Brighton Ordinary, 7; Midland,6; G ‘at Wes 
cente. ane Senet © ger oe ae a Calle I tern, 5; Caledonian, 4; and Chatham and Dover 3 higher. 
|Cents. and Victoria 4 per Cents. have eac 2 41 | On the week, East London has advanced 13, 
: r 7 J s.— The -princi é 
Forrten tog sibs ae fell ain the The statements of current traffic and working expenses 
een S ie f 2 erial family, and Egyp- | issued by Sir Edward Watkin’s companies contrast favour- 
oe ee Aeoaate th Unified fev son of | ably with the corresponding returns of last year. That of 
itian have been ore S r s h z : 1 Feb. 8 
. . : ane nd Sheffield from Jan. to Feb. 8, 
ir » reas x in our Paris corre- | the Manchester and 
jos, a oa ene te eee Syndicate divide, | marks an increase in net revenue of about 13,6361. 
| an “i ‘a their Unified bonds after all. Those | This being leap year, there will be an additional _ 
/and are tree to se , , = fe ° 3 Siok el 
. . : ' a ongst the ordinary stockholders. 
‘South American loans recently in speculative demand | net earnings to divide am gst t " y : 
‘have now sustained an apparently well-merited relapse ; The following shows the principal changes for the wee 
‘and United States and Turkish stocks alone mark any | in the quotations of ordinary stocks, comparing the latest 
{ . . . *,* - . “Zi 
| noticeak 2X 5 orice. In opposition to Mr | unofficial prices :— 
noticeable 4 amg ae perce rr ture ¢ Closing Prices Closing Prices Ine. 
|Sherman’s views, the United States Legislature are appa- Inet Trriday, ies. ule 
‘rently favourable to the issue of 33 per cent. bonds for | Caledonian elec pggerepestststneenrsesos UGE . ssisiece 110} 30 = 63 
“29 . . : itGo Deferred No Lo iscccscsscosensecisenss a § 3} —- ii 
| the 1881 funding operations. IRR ccencesntscockasepsircnticoosunnnct = 4 
| The following are the changes for the week, taking the | Great Northern neon = # 
| latest unofficial quotations :— Lreat Western. .......... sciaietavaedn — 4 
Closing Prices Closing Prices Ine. Lancashire and Yorkshire............10:0+0+ cael as 
last Friday. thisday. or cy kanten and Brighton vs “ 
tine 6 %, 1868 .......c0sssssssescessesessees (irr n5 6h  - Li I oe aR celica needs 28 = ii 
A Bitto 6 % Public WOE BOGE vicicensnins 87 GS «seein 855 64 - London, Chatham, = oo ooaneian % i i, ; * 
Austrian 5% Silver Rentes (less incme.tax) aA icnetiate Ky ‘ eles Pc apna, ates acrrerggg cn rer . a: + ; 
1 9, 1 > te ie a ee Toe GS exnannuee 733 = . ondo a ‘The PSTELM ..crcccccccccccece 2S —_ teeveeees : * 
iB an n ‘o— ee 963 7h pee S64 Pee ho” bes London and South-Western ............ er 1343 53 xd......... 134 o - 

Dit a ta entena caepeani esses 92 3 ee Manchester, Sheffield, and Lincolnshire... 955 3 — .......e 935 3 - ii 

MeL Fe. | Ditto Deferred serececercsereereecee aera ay = 4 
Bolivian 6 %, 1873........scccscccoscousccoseevecce 39 40 eeskanee $93 40... Metropolitan ..........ssscsseseeeeseessesserses 3am 3 ee 120 ¢ ae 
Buenos Ayres 6 %, 1873 ...........ssessseseeees Bem. | soncuesas 82333 — 2 Metropolitan District ..............0sss0cccsese 77h i eee : 1, - - 

| Chilian 5%, BEE 2a ceictoiniatecieiemneniacaes to) ee 73k 43 oes see Midland seteeeccssseeeeseeeeaeeneeeseeeneneneenensens og ht eesesress mae 5 = 3° 

| Costa: Rica 7 %, 1872.......c.ccccccccscsscscescece 163 174 - 1 North Staffordshire .........:.:ccscesesceseesees ee 7 sesceeeee aa — 

Danubian Principalities 8 %, 1867 ......... 107 9 sly. “eee North INR 505. cn to utunadadinacicaneuekendeion He OF mebesnes a. a : i 

Egyptian 7 %, 1866 (Viceroy’s Loan) ...... 79% 804 viens North-Eastern—Consols septshukoniecatcdeasiess Seite, eseeeee =, a 

Ditto (Khedive Daira Sanieh) ............ 66} 3 > South-Bastern .......ssccscssseseseseeeaeseeees ake NS +a 
Ditto Unified Debt Stock ..........cc.00008 58§ § -~ ly PRD IO ois ickdisccncnsansorsonceenassvt FOS sees MVE S 

seg il eg een ang” sa ammerngangnag ats ~ an The traflic recerpts on seventeen principal railways of 

Do 5 % State Domains Mortgage ....., 86} ? oe ‘ a5 hicl lis F néeleail 
Bntre Rios 7 %; ABTS  .ceccoccsscoscsurssseessses 96 + 1 the United Kingdom, of which a list is su joined, 
Saas ec eeadaneasoystainiiinstescbovect ae. amounted for the week ending February 15 to 965,1541, 

ge v0 “As 4D veces one eee : E , 

mate 6% Some Bentes — being an increase of 59,9711 on the corresponding week. 
Italian 5 %, 1861 (less income tax 3 - . z Sh , 

Ditto 5 % State Domain (less tax) 2, 100 2 - RAILWAY TRAFFIC RECEIPTS. 

Ditto 6 % Tobacco Bonds (less tax)...... BOR S . newesens 101 3 ove Aggregate Receipts of 
Japanese 9 %, 1870. .....ccescerceceseocnscesceeee OFS sencesses 107 8 ee Week’s Receipts. Half-year to date.t 
NINN 0. Sores: crise doranttiuwsbeiasiaabensces aoe... -mascoaas 133 3 —- ¢ ~—____—, 

Morwogian 45%, T67G \....00.ccssesosesssenesenes 1044 Sk seereesee 1045 5b es Inc. or Dec. on Inc. or Dec. on 
ERT Wa BIR catsencvncsscocesenssesesanes SEE DOR. sastaiees 143 155 - 1 Correspond- Correspond- 
PRI Ge Bre asin skcescecsexsusscacesenssen i 3 ieee - 183 - i ing week ing period 

Ditto Consolidated 5 %, 1872.............0 ae =) Apeesoee - 163 2 - 2 Amount. in 1879, Amonnt. in 1879, 
Portuguese 3 % Bonds, 1853, &c. ............ OES saknonsene 24 « + 2 £ £ £ £ 
RAE OP Pi IU oss nvas vncvincnecscasnanpansceseve GSE -ksicnes . 853 63 pa tai Cialis . 43,841 — eS ee = 316,58 + 2,461 

aaa ee 863 7 —- # Great Nortnern. .............ee . 573 — PP csicusis . 387,900 — 12,908 

SNEED IID bikin scasunccsaveensbcaksbaobehen 86} 7 phinaves 852 6} —- 32 Lancashire and Yorkshire ... 64,803 + 4,235 ........ ? 447,461 + 23,599 

SEE PALE Sicnthdcuscpbiuesccoxsousecsbenens See. —gpanssews 872 S$} - i} London and Brighton ......... 8,264 + 2041 ........ : 201,207 + 10,537 

ERD I a MUTED iinus snnGeevbbnasnodeunsnncksace Bee = iewieece - 873 2 —- i London, Chatham, and Dover 16,150 + Creda a 115,370 + 2,594 

Ditto 5% USTS oeesessersesssersrerneesneennees B7E B seeseene _—e 6S Ss London and North-Western... 175,587 + 18,163 |....... . 1,217,064 + 125,721 

Ditto 44 %y 1875.00... eee veseseeesecosees 795 3 % F ove London and South-Western... 38,436 + 1,082 ....... . 245,242¢ + 8 4,574 

Ditto Anglo-Dutch, 5 %, 1864 and 1866 913 2 a 2 ve Manchester, Sheff, & Lincoln, 30,908 + 2,700 |....... . «214,935 + 18,794 

roa Pig race et Agape : Metropolitan. .......ss.ssssssssssse 10277 + 387 -....... 68.885 + 1,849 

Ditto 5 %, Moscow-Jaroslaw _...... 95% 64 a 6 Metropolitan District ......... Cees + BIC  acccises ;. 47,535 + 3,568 

Se ee ON enes: UE Oe EE niniecnossinssnsincnnciil 123,567 + 7,334 ........ » 865,045 + 60,46; 
Serre eimeoovaneorte a oa es North-Eastern sesscsccsssssssss0s 111559 + 10,145 754,428 + 70,73: 
Spanish 3 Yo. oosnecsessseasessssssssessessecnnsssecs 163 3 = i South-Eastern .............. won SO + OT ne Mem | s 

Ditto 5 %, 1870 (Quicksilver Mortgage) 100} 1} cab, Die 

Se ee NER aerserseor = ven *Caledonian .......cssssssssessees . 49,926 + 2,972 97,504 + 8,156 

RE ie ee ee ee a es 88? $ a 2 *Glasgow and South-Western 17,324 it 1,790 34,434 + 3, <= 
— a ay Egyptian Tribute) ... To - 1 *Great Western 123,785 + 7,060 246,129 + 12,163 

ON I a ncisctenrpesuenion 3 203 2 + ° a... 41,469 + 1,605 84,421 + 4, 

Ditto 6 %, 1862 Seat ee 718 + 4 siemens Encl se wie” "ee 

Ditto 5 %, 1865 (General Debt)............ eon 10; 1k + 4 965,154 + 59,971 ......... 5,531,226 + 340,589 

ND MPMI ic sseics cecicnasnasbecuwactins <eE | semmbaae 123133 + 3 7 h be is calenlated £ ie tectenien ot iki 

SNe I is sissy. Scbunssacnceochacoecas OEE oats . 2 + 3 In these cases the aggregate is c culated from the beginning of February. 

PD OE ORs WIN Risk vesiaecsvswncsncvaseascucdonen 68} 2 sisi 67 4 - i} + We give the aggregates as published, The South-Eastern and South-Western 

SD WMI kcictvinctasenecsscxsnscccssutens REE: acct - 133 + ¢% are for one dav less this year than last. 

: Qo 2 e ° 
bite $ x Otemas Deieee ity ep i CotontaL Raiiways.—The changes in this department 
— nah 8s thor ee... re are small, but Grand Trunk Debenture Stock is quoted 24 
0 le 
Ditto 4 % oe 1024) .... > 4 better; and St Lawrence and Ottawa Bonds 4. St John 
| Uruguay 6 %, 1871 (now 2 so ai 1 
Venezuela 6 %, 1864 Co ereccecccevevccccosccoves ove baa 3 and Maine Shares are 33 — P E a ; P . te 
» , . osin riees osin rices Cc. 
Home Rariways.—There is a healthy re-action in both Britisy PossEssrons. last bitter. thie day. or Des. 
English and Scotch ordinary stocks. Buyers have all the a 7 Sse pp sow ssesseesersentareesensees aS dda 124 5 . 3 
. . . - So gf ERNE BEARER UE WIERD occ ccccoccccccccccccoce . = + 
week shown more disposition to secure their profits. But J Ditto Third Preference aiahiadiestak 80 ” 30% 1 + i 
the notification of the Great Western dividend yesterday | (ret Indian Peninsula = 000000. ay'g at 
produced a very sharp fall in that stock, as well as | Madras5 %.0..ccccsesee 119 20 11s} 9 — 4 





in the Scotch companies, the dividends of which are at 
present the only field open to the market for the manufac- 
ture of estimates. It is apparent that speculators were 
wide of the mark in their estimate of the Great Western 
dividend. At this time last year 4 per cent. was announced, 


Forrien Rarnways.—The shares are weaker, but the 
obligations do not show much change. Antwerp and 
Rotterdam shares have fallen 1, Central Argentine, East 
Argentine, and Mexican, each }; Sambre and Meuse, 3; 


4 


Orel Vitebsk Obligations, 1; South Austrian ditto, 3, and 
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Varna, }. Lima shares have risen }, San Paulo }, and 
West Flanders, {. 
American Rartroap Securitres. — As a_ whole, 


American railroad investments are higher than they were 
last Friday. Illinois Central shares have risen 23; Phila- 
delphia and Reading, and Central of New Jersey, 14; and 
Erie, 4; while Union Pacific show a reduction of 4. 
Amongst the mortgages, there is a rise in Delaware and 
Hudson Canal, Atlantic and Great Western, Philadelphia 
and Reading, Erie, and Oregon and California. 

Banxs.—Agra, Alliance, and Anglo-Austrian are each 
¢ down; Bank of Egypt, 1; City,}; London and County, 
1; London Joint Stock, $; Oriental, }; and Union of 
London, }; Bank of South Australia are 1 higher, Im- 
perial Ottoman {, and Oriental and Union of London 
each 3. 

TeLEGRAPHS.—This department has been much weaker. 
Anglo-American Ordinary and Preferred are each } lower, 
and the Deferred, 1}; Direct United States, } ; Eastern, 3 ; 
and Westernand Brazilian, } ; Great Northern are } higher, 


and Submarine, 5. 


Waterworks. — Prices have fallen. Chelsea are 
lower; Grand Junction, 3; East London, 4; Lambeth, 3; 
Southwark and Vauxhall, 3; and West Middlesex, 7. 

Mines.—Devon Great Consols are } lower; Great 
Laxey, +; West Seton, 5; Cape Copper, 1; Copiapo, 13; 
and Richmond Consolidated, }. 

MisceLtanerous.—In gas, British have advanced 1, 
Commercial, 3; Continental Union, }; and Gas Light and 
Coke, 5; Rhymney Iron are 1 down; Telegraph Construc- 
tion, 3; United States Rolling Stock, }; London Steam- 
boat, 4; Assam Tea, 2; and London General Omnibus, 2. 


Butiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated February 19 :— 

Gold.—The receipts of gold since our last comprise :—106,0601 
from Australia and Japan; 12,5501 from Brazils; total, 118,610l. 
Only 9,000/ of this amount was sent into the Bank, the remainder 
was taken for export to the continent, and sovereigns to the value 
of 373,0001 were withdrawn for transmission to Sweden, Buenos 
Ayres, and Egypt. The Para has taken 15,2201 to the West Indies, 
and the Cathay 130,000/ to Alexandria. 

Silver.—After our last circular, the silver by the West India 
steamer was placed at 52$d per oz on the 13th inst., the market 
soon became weaker, and 52;5,d to 523d were the quotations of 
the next two days; the price again declined after the result of 
the tenders for the Council drafts became known yesterday, and 
the nearest rates we can give are 52d to 52§d peroz. The market 
is very bare of supplies, and there are no arrivals expected until 
about the end of the month. We have received during the 
week 14,5601 from Australia (coin); 12,0001 from New York; 
5,0001 from Hamburg ; total, 31,5607. The Peninsular and Oriental 
steamer leaving to-day takes 85,0001 to Bombay. 

Mexican Dollars.—Those by the French steamer were sold at 
513d per oz. The price for this coin became weaker, in sympathy 
with bar silver, and transactions were effected at 51d yesterday 
morning, and 514d in the afternoon. The steamer leaving South- 
ampton to-day takes 139,420/ to China and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 8d 
per rupee. Tenders were received yesterday fur 45 lakhs of 
rupees of India Council bills. The allotments were—to Calcutta, 
35,93,000 rs, average rate, 1s 8°001d ; Bombay, 8,89,000 rs, average 
rate, 1s 8:007d; Madras, 18,000 rs, average rate, 1s 8°007d. Applica- 
tions on all three Presidencies at 1s 8d per rupee receive 58 per 
cent. ; above that rate, in full. Tenders for 45 lakhs of rupees of 
these bills will be received on 25th inst. The latest quotations of 
exchange from the East for bank bills at 4 months’ sight are, from 
Bombay, 1s 8;;d, and from Calcutta, ls $id per rupee; from 
Hong Kong, 3s 9d per dollar; and from Shanghai, 5s 2}d per 
tael. 

Quotations for Bullion.—Gold — Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 103d per oz 
standard; Spanish doubloons, 74s 6d to 75s 6d per oz; South 
American doubloons, 73s 83d per oz; United States gold coin, 
76s 34d per oz; German gold coin, 76s 3}d per oz. 

Silver. -~ Bar silver, fine, 52d to 524d per oz standard ; bar 
silver, containing 5 grains gold, 523d per oz standard; cake 
silver, 56$d per oz; Mexican dollars, 51d to 5ljd per oz; 
Quicksilver, 7] 2s 6d ; discount, 3 per cent. 

The following are the standards for gold points of the four 
principal gold exchanges :— 

f French. m German. $ American. 
25.323—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
22.224—Par. 20.43—Par. _ 4.867—Par. _ 
25.12}—4p.milleagst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us 

Australian—102l always for us. 


The exchanges were yesterday :— 
French short exchange f 25.18 or 1} per mille against us. 
German short exchange m20.44 or } per mille for us. 

New York exchange 
at 60 days is $4.834 bes 
At 3 % interest, short $4.86 or 1} per mille against us. 
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COURSE OF EXCHANGE. 
Price Negotiated on "Change. 
rn 


| Febi7. 4 Feb19, | 
































| Money. Paper. Money. ; Paper. 
III siiminsntestsicnenierniincccd 3 months! 12 0} 12 1; 12 2 Ia 4 
DURO  coveccresecseseeessneseecnssecranseseenp AS ight | 12 98) 13 3 12 0} 2 i 
TEE cnsencevcscccncecosevasenssereeees $Smonths | 2056 (2060 W56 | 2 60 
Bieta siicscaecscaie sdiiverousssieelanietegs | — [2056 | 2060 | 2056 | 20 40 
Franktort-on-the-Main .................. i — | 2056 | 2060 | 2056 20 60 
Vienna cliched solaiiasndtihnseimibinsaiath dined } = | 12 924 11975 | 11 923) 11 95 
TRIN. ociccecsni<ecoscccccvevessccessesceveeeses } = | 1) 92g | 11 97% | 11 924) 11 95 
i istiirinininiihacbicceiiesisicinteotinas i = 2340 (24 (2540 2545 
PII ecnsccecscecesnsicorssvestsssaions } — {35% | 253 {25t | 253 
PATIS oes eeseererseserssseeneesseessesseeseees| Cheques | 25.15 | 2520 | 2515 | 25°29 
BE aXainthasakesitivasninbecuiscionseians 3 months | 25 333 | 25 382 2535 | 25 w 
MENS IID: is cnsiintnedinntanideinaawenis — (2535 | 2540 2535 | 25 40 
Venice adit sachdeuueseweuvebiieadneanedanidenth on | 28 40 | 28 45 238 28 45 
BE lsd sinthicncicetbaiiniicidindaais | — |47p | 47% 47% «478. 
NT Uiisiiiisisartsnittanspstminisiasesas | — [ee len 4h! a7 
ia iicliithaniethapleiciaine states on 47e—s| 473 478 473 
Beville .....s..csssssesserserereeerereeererrnnnn] =| AUB ATE 47h 473 
Valentia puidilssiiasDiticcsbitanenictenniens —- (| | 47% 47% 0 | «478 
heli alieiaaildtig disianastadibtbinieaes as — {47 | 423 7% 7h 
UIE ibn is seidaditinisavnineaaiinedicies a { se | 2) 2° 2 is 
ITY Sica stekinsschs- steels sacacsad ncaaaes | — {525 | 52a 528 | sae 





FOREIGN RAT 


| Rates of | 
|Lat’st| Exchange) i| 
|Dates..on Londn.| i 
| 


ES OF EXCHANGE ON LONDON. 
| Rates of 
Lat’st | Exchange, 


Dates..on Londn. 




































_—_——_— i ——- ~ 
a Feb 19 25.18} chs. Short. |/Gibraltar ...... Feb15, 483d 90 dys.d 
Berlin ......... }—18} 2044 | — /|\Madrid ......... f— | _ 
Antwerp ....../— 18) 2522 | — |New York...|— 19} 483} 60 dysat | 
Brussels ...... |} — 18} 25.21 — ||RiodeJaneiro — __| — 
Amsterdam ....— 17} 12.04 — | Pernambuco... Jan 28) 3 #9 — 
Frankfort ,..... — 18} 20.46 — |/Buenos Ayres.|;— ..| 492d -—- 
Hamburg ...... }— 18} 2045 | — |Manuritius......;— | wa -—- 

|} — 18} 2032} |3mdate||WellingtonNZ| — 3selli%pm, — 
viene oe ;}—18 2054 | — || Do............ | — 3 buyl%dis} — 
Vienna. ......... |} 18 117 — ||P. Elizabeth...| — 23buy1%disio — 
St Petersburg. — 17, 26 o> 0 ens... ..| — 23) sell4%dis! — 
Rome............) — J = — | Bombay......... ‘Feb18; 185 4m.sgt. 
Alexandria ooo] — 12; 96 j— ||Caleutta aaiee ;— 18! 1/8} —_ 
Florence ......| -- A ei — Hong Kong....— 18) 39% _ 
eam —. | 7 —_— || Shanghai nae }— 18): 2} — 

OURS is. cece —1ll} 533§ | — |¥Yokohama ...Jan 3) 3I¢ a 





RESULTS OF AUCTION SALES. 


The following are the particulars of the week’s important sales | 


of estate and other property, from February 10 to February 17 :—| 
By COOPER ann WILLMORE—Hotiowar—Nos. 5, 7, and 9, Isledon road, 64) 
years—sold for 1,2001_-_By DEBENHAM, TEWSON, anp FARMER—SrainEs— 
igh street, freehold house with shop, and a freehold ground rent of 10l per i 
annum—sold for 1,1801——By EDWIN HALL—CamBEeRWELL—Nos. 143, 147, 149, | 
and 151 Gloucester road, 62 years—sold for 1,0951_—_By FAREBROTHER, ELLIS, | 
CLARK, anp CO.—BEL@RaviaA—Nos. 54, 56, and 57 Chester square, 43 years—sold | 
for 13,5C0l—Nos. 20, 22, and 24 South Eaton place, 43 years—sold for 8,120l—No. 24 | 
Chester terrace, 43 years—sold for 1,530l1—RrGEnT’s ParK—No. 5 Osnaburgh street, | 
42 years—sold for 1,2001-—-By FRANK LEWIS anp KEMP—Goopman’s Fretps 
—No. 50 Great Prescot street, and 46 Tenter street, freehold—eold for 1,6201—— 
By HORNE, EVERSFIELD anv CO.—PLumstTEap—Skittles lane, two plots of land | 
2a 2r 32p, freehold—sold for 1,2201—-By NORTON, TRIST, WATNEY, anp CO. | 
—PorTLAND PLacE—No. 9 Park crescent, with stabling, 40 years—sold for 5,0001— | 
SurroLtk—The Manors of Cockfield Hall and Earl’s Hall, with their fines, &c.—sold | 
for 2,3001—_Essrex—The Manor of Henney, with its fines, &c.—sold for 1,4501.—— | 
By REYNOLDS anp EASON—Kuinestanp Roap—Nozs. 188, 190, and 192, 24 years — 
sold for 1,3101. By ROBERT REIC~Hype Parx—4+ Kensington Gardens | 
square, freehold—sold for 2,840l—Nottine HILL—39 Elgin road,71 years—sold | 
for 1,100l- Brixton—Nos. 25, 29, and 31 Loughborough park, 43 years—sold for | 
1,2651.—MonTaGu sQUARE—Improved rent of 10¢l per annum, 22 years—<old for | 
1,2851.—— By W. A. BLAKEMORE—Watwortx Roap—Nos. 36 and 38 Penrose 
street, freehold—sold for 2,000l. By WALTER HOLCOMBE—Hieuacrr—No. 
8 Aberdeen park, 69 years—sold for 1,6801——-By WEEKS axp WATTS—Ber- | 
MON DSEY—Nos. 46 to 49 Frean street, 56 years—sold for 1,1201-—— By W. KNIGHT | 
—Fitzroy SquarE—No. 68 Charlotte street, freehold—sold for 2,170. 











NOTICES AND REPORTS. 





STOCKS. 
Egyptian Finance——The usual monthly statement of the sums | 
encashed shows that the amount received for the preference stock | 
from lst to 3lst January was 75,0001, bringing up the total from | 
the 15th October to 323,000l. As regards the unified, the receipts | 
for the month were 174,435/, and the total from ist November 
were 504,1801. The payments applicable to the unified debt are of | 
little importance by reason of the orders given by the Minister of 
Finance to all the administrations to retain funds in hand as de- 
posits from 1st January, pending the modification of terms of 
decree dated 7th May, 1876. : | 
India 5 per Cent. Stock —Holders who intend to avail themselves 
of the option to take four per cent. stock in exchange are re- 
minded that their assents must be sent in to the Bank of England 
not later than March 1. The stock of those holders who do not 
assent to the exchange will be paid off at par in July next. 


RAILWAY COMPANIES. 
Atlantic and Great Western Rental Trust, 1872.—The trustees 
of the revised scheme of arrangement of the Leased Lines Rental 
Trust, 1872, have agreed to extend for another week the time fixed 
for cancelment of the existing bonds of the Trust, i.e., until the 
21st inst., which will be the last day for receiving the bonds not | 
deposited. It is stated that the bonds deposited by 495 persons 
amount to 1,035,2001, leaving only 38,8001 outstanding. 
Dublin, Wicklow, and Wezford.—The gross receipts for the half- 
year were 120,9491, against 128,4461, and the expenses, 54,3511 
against 58,8831. Having provided for debenture and preference 
interest, the directors propose a dividend at the rate of 2 per cent. 
per annum leaving 7,166l. 
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Furness.—The directors have declared a dividend for the half- 
year ended December 31 at the rate of 4 per cent. per annum, 
against 3 per cent. per annum in the previous half-year, and 5 per 
cent. per annum in the corresponding half of last year. 
Grand Trunk of Canada.—The 1st March is the last day for 
| paying the outstanding instalments on the ordinary stock (1873 
issue). 
| Great Western of Canada.—Mr Brackstone Baker, the secretary, 
‘has resigned his position, and Mr Walter Lindley, the accountant, 
, has been appointed to the post. 
| Isle of Wight.—The directors propose a dividend for the year at 
|the rate of 4} per cent., being at the sane rate as the last 
distribution. 
| London and South-Western.—Mr Frederick Clarke and Mr Alfred 
Morgan having retired from their respective offices of secretary 
and treasurer, Mr Frederic Julius Macaulay has been appointed 
/secretary, and Mr Charles Harvey treasurer. 
| Loadon, Tilbury, and Southend.—For the past half-year the 
| profit is 30,2731, against 25,4001 for the corresponding period of 
'1878. After providing for prior charges, the net revenue enables 
the directors to recommend a dividend at the rate of 6) per cent. 
per annum, leaving 6601. 

North Eastern.—The Castle Eden and Stockton branch will be 
opened for passenger traffic on Ist of March. Another work—the 
| West Hartlepool Docks—will soon be brought into use. 
| Stratford on Avon.—A dividend has been declared for the half- 
year ended December 31, at the rate of 8} per cent. per annum. 

BANKS. 

Anglo-Foreign Banking —The gross profits for last year were 

| 68,7281 and the net profits 52,9357. A total distribution of lls 3d 
per share for the year absorbs 23,2501 ; 12,5001 is added to reserve, 
and 6,685! carried forward. 

| Bank of Africa —The directors have appointed Mr A. St Clair, 
| Carnegy, manager, in London. 

| German Bank of London.—The gross profits for the six months 
‘ended 3lst December amounted to 27,4191. The net profit was 
| 19,3491, which, with the undivided profits to 30th June, and other 
| surplus assets of the old bank, amounting to 47,5521, makes a total 
of 66,9021. After adding 36,000! to reserve a dividend has been 
| declared of 14s per share. The balance is 2,9021. 

| . Hong Kong and Shanghai Banking Corporation.—The London 
‘manager has received a telegram from Hong Kong announcing 
that at the half-yearly meeting on 13th inst. a dividend of 11 per 
‘share was declared, and $100,000 added to reserve, which now 
| stands at $1,500,000. 

MISCELLANEOUS COMPANIES. 


Anglo-Pacific Trust and Loan.—For the year ended 31st Decem- 


| 
| 


}| ber the gross profits amounted to 11,5001, making, with the balance 


‘brought forward, a total of 15,4491. A dividend is recommended 
\at 6 per cent. per annum, carrying forward 1,286. The interim 
dividend to 30th June absorbed 2,6251, and the expenses in London 
i and California 2,782l. 
Crystal Palace.—For the year ended December 31 there was a 
' gross revenue of 120,1071, being a decrease of 3,4721, and an outlay 
| of 84,7081, or 6,6861 below the previous year’s expenditure. The 
available balance is 34,7381, and the directors propose to appro- 
priate it in the payment of interest on the six per cent. debenture 
‘and seven per cent. preference stocks, and of 1 per cent. on the A 
| stock, leaving 1,855] to be carried forward. 

Delaware and Hudson Canal—The gross earnings of the railroads 
owned and leased by the company for 1879 were $4,839,119, com- 
| pared with $4,097,376 in 1878. The expenses were $2,702,169, com- 
‘pared with $2,369,618, leaving an increase in the net earnings of 
| $409,192. The earnings and expenses of the Albany and Sus- 
| quehana Railroad are included. 

Direct United States Cable—The revenue during the half-year 
‘amounted to 120,4451, against 89,9431 in 1878. The net receipts 
|were 97,7891, including 2,345! brought forward. The interim 
, dividends of 1} per cent. each for the quarters ending 30th June and 
| 3ist December, together amounting to 30,3551, have been paid, 
|and the board have considered it expedient to add 48,9421 to the 
reserve fund, leaving, after writing off other minor charges, 
| 15,6771. 

Dublin Tramways.—The gross receipts for the half-year were 
35,5831, and after payment of expenses, debenture interest, and 
| writing off a sum from the suspense account, the balance is 9,8281, 
| which, with 7111 brought forward, makes 10,5401. Out of this it is 
proposed to pay a dividend at the rate of 8 per cent. per annum, 
carrying forward 8031. 

Eastern and South African Telegraph.—The company announce 
the interruption of the Mozambique-Delagoa Bay section. The 
fault is reported to be near Mozambique, and the company’s re- 
| pairing vessel has left Aden to restore communication, which is 
likely to be interrupted for about fourteen days. 
| English and Australian Copper.—For the year ended June last 








' 


the balance of profit was 4,3221, out of which it is proposed to 
declare a dividend of 1s per share, and to add 10 per cent. to 
| reserve, making it 10,3351. 
| Foreign and Colonial Government Trust.—The balance of net 
profits for the eleven months is 114,2301, out of which it issproposed 
| to pay a dividend of 5 per cent. for that period on the preferred 
| stock, and 6 per cent. on the deferred stock, including the interim 
dividends already announced, leaving 5,242/ to be carried over. 
| Liberia Cofee.—The half-year’s interest at the rate of 6 per 
| cent. per annum due upon the first issue, is announced. 
| London Street Tramways.—The revenue account shows a balance 
of 3,5131, out of which the directors recommend a dividend at the 
rate of 4 per cent. per annum, leaving 3991. 
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Loudon Tramways.—At the meeting, it was resolved to carry 
forward the profit (9,2771) for the past half-year without prejudice 
to the rights of the preference shareholders for their arrears of 
interest. It was further resolved to leave to Messrs Waddell and 
Co., the atcountants, to determine whether the profits of 1878 were 
sufficient for the preferential dividend of that year. 

Millwall Dock.—The sum available for the half-year, after pro- 
viding for debenture and preference charges, is 22,1591; and the 
directors recommend a dividend of 4 per cent. for the half-year, 
making, with 1} per cent. for the previous half-year, 5} per cent. 
for the year, against 4} per cent. for 1878. A balance of 2,3371 is 
carried forward. 

Port of London Co-operative Society—During the half-year the 
gross profit was 1,691/,and the expenses 1,353l. It is recom- 
mended to pay interest at the rate of 5 per cent. per annum on 
capital and a bonus of 4d in the pound on shareholders’ purchases. 

Provincial Tramways.—The balance of revenue for the six 
months is 5,6227. It is proposed to pay a dividend at the rate of 
6 per cent. per annum, and carry forward 7411. 

Railway and Public Works Contract, Limited.—Creditors must 
send in their claims by 19th March to Mr G. Chandler, of 15 Cole- 
man street, the official liquidator. 

Scottish American Investment.—The amount available, after 
carrying 20,0001 to reserve, thus increased to 90,0001, is 33,3871. An 
interim dividend was paid in August at the rate of 10 per cent. per 
annum. Itis recommended to pay the following dividends for 
the past half-year :—On 157,782 shares, 21 paid, at 2s per share; 
and on 2,218 shares issued in July, 1876, at Yd per share. The sum 
carried forward is 1,6951. 

Submarine Telegraph.—The net profit for the six months is 
35,0841 belonging to the Chartered Company, which allows of a 
dividend at the rate of 18} per cent. per annum, and the addition 
of 2,5501 to reserve. ‘The directors have agreed with the Paris and 
New York Telegraph Company for placing a cable across the 
Channel. 

Trading Steamship.—The net profit from 16th July to 31st 
December last was 1,100/. After meeting the payment for inte- 
rest, 1611, the balance to the credit of the trading account is 9351. 
It is proposed to deelare a dividend of 10 per cent. per annum, and 
to write 2531 off preliminary expenses, leaving 971. 

Wigan Coal and Iron.—There was a profit of 17,8231, reduced by 
the adverse balance left on January 30, 1879, to 13,8781. The 
directors recommend a dividend at the rate of 1) per cent. per 
annum, free of income tax, which will absorb 13,5731, and leave 
2061 to be carried forward. The capital is 1,809,7251, and 203,5661 
has been borrowed on mortgage. 

Wolverhampton Tramways.—The directors recommend a divi- 
dend for the six months, ended December 31, at the rate of 4s per 
share, free of tax, placing 5001 to reserve, and carrying for- 
ward 1061. 





MINING COMPANIES. 

Devon Great Consols—The directors announce a dividend of 40 
per cent. on the paid-up capital, viz., 8s per share (free of income 
tax) amounting to 4,096/. A balance remains of over 8,0001. 

NEW COMPANTES AND CAPITAL. 

J. B. Lambe and Co., Limited.—Capital, 25,0001 in 11 shares. 
It is proposed to acquire a manufacturing stationer’s business in 
Upper Thames street. 

Legal, Medical, and General Stores, Limited.—Capital, 100,000 in 
21 shares, of which 25,0007 are to be first issued. This is another 
co-operative association. 

Neath Harbour 5 per Cent. Loan.—Subscriptions are invited for 
150,0001 at par in sums of 1001 to 1,0001 each, for periods of 5, 7, 
or 10 years. The money is raised in order to effect improvements 
in Neath Harbour. 





__ Ube Commercial Cimes. 


MAILS ARRIVED. 


LATEST DATES. 

On February 16, from AUSTRALIA AND THE East, per Australa—Adelaide, Dee. 28; 
Albany, Jan.1; Brisbane, Dec. 20; Albury, N.S.W., 25; Geelong, 26; Hobart 
Town, 23; Launceston, 24; Levuka (Fiji), 8; Melbourne, 26; Deniliquin, 25; 
Perth, 29; Port Darwin, 18; Queenscliff, 26; Sydney, 24; Auckland, 17; Camp- 
belltown, 19; Christchurch, 18; Dunedin, 19; Invercargill, 19 ; Port Chalmers, 
18; Wellington, 17; Aden, Jan. 24; Bombay,17; Calcutta, 14; Colombo, 13; 
Gibraltar, Feb. 10; Hong Kong, Dec. 51; Malta, Feb,5 ; Penang, Jan. 9; Point- 
de-Galle, 14; Singapore, 7. 

On February 18, from Unirep States anp AusTRALIA, per City of Richmond— 
New York, Feb. 7; Boston, 6; Philadelphia, 6; San Francisco, Jan. 31; Chicago, 
Feb.5; Detroit, 5; Bermnda, Jan. 28; Caldera,6; Lima, 15; Sydney, 1; New 
Zealand Marine P.O., 6; Melbourne, Dec. 30; Levuka (Fiji), 9; Hotext Gown, 26; 
Launceston, 27; Brisbane, 27; Adelaide, 24, 

On February 18, from Sovrn America, per Minho—Rio Grande do Sul, Jan. 17; 
Rio de Janeiro, 24; Bahia, 27; Alagoas, 29; Pernambuco, 30; Cape de Verds, 
Feb. 6; Lisbon, 13. 

On February 18, from Inp1a, &c, via Brindisi—Aden, Feb. 6; Alexandria, 12; 
Batavia, Jan. 14; Beyrout, Feb.9; Bombay, Jan. 31; Calcutta, 28; Colombo, 
27; Cyprus, Feb. 11; Cario, 12; Hong Kong, Jan. 14; Penang, 22; Point-de- 
Galle, 28; Singapore 20, 

On February 18, from Canapa, &e., per Caspian—Chicago, Feb.4; Detroit, 4; 
Hamilton, 4 ; Kingston, 5; Montreal, 5; Ottawa, 5; Quebec, 6; Toronto, 4; 
Fredericton, N.B.,6; Halifax,7; Prince Edward Island, 4; St John, N.B., 6; 
St Pierre et Miquelon, Jan, 30. 

On February 19, from Untrep States, per Marathon—Boston, Feb. 7. 

On February 19, from Unirep States, &c., per Arizona—New York, Feb. 10; 
Boston, 9; Philadelphia, 9; Bermuda, 5; Paita, Jan. 17. 

On February 20, from West Coast or Arrica, per Cameroon—Fernando Po, 
Jan. 20; Lagos, 16; Accra, 22; Cape Coast Castle, 24; Cape Palmas, 27; 


Monroyia,31; Quittah, 20; Ambriz,2; Loanda,7; Gaboon, 18; Sierra Leone, 
Feb. 2; Bathurst (Gambia), 5; Teneriffe, 11; Funchal, Madeira, 13; Goree, 6. 
On _ February 20, from InpIA aND THE East, per Peshawur—Aden, Jan. 30; 

Bombay, 24; Calcutta, 21; Gibraltar, Feb. 15; Malta, 11. 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Offieers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended February 14, 1880 :— 





Quantities Sold. Average Price, 
a 


qrs bsh s 
MIRIAM: svcndusendesvssuindgedueienusuniianewsny Se ccecorenans 43 7 
TE Kisenwicdavorsenuscthcnicanncadcteunatis EME D sccccansuses 36 10 
EE sicesselisatia tonsa Dcaterhisatccacsnta WUE R wudcuccnbind 21 1 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average pnce 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended February 14, 1880, and fer the corresponding week im each of the 
years from 1880 to 1876 :— 


QUANTITY SOLD. AVERAGE PRICES. 











| 
bs 

















Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

qrs bsh qrs_ bsh qrs_ bsh s a s a s a 
TEBD ..cesece 36,160 4) 51,008 3 4698 1) 43 7 3610 | 21 1 
ET nasicsinits 62,239 0 50,532 7 4,560 3] 38 1] #35 5 | #19 2 
BS coves: 40,095 6 | 56,385 2 5,230 6} 5011 442); 24 4 
41,440 4] 51,788 4 5,472 0 a0; 03) & 9 
 eeicnses 44,714 1] 50,889 4 4,674 3 42 8 $210 | 24 5 


CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended February 14, 1880 :— 
| QUANTITIRS ExPoRTED 
| QUAKTITIES IMPORTED INTO— | FROM THE 
| UNITED KINGDOM. 


‘ | The | \Colonial; Total 
| EngInd. ScotInd. Ireland. United | British.}| and Ex- 





Kingdm| | Foreign ported. 
cc II ts att, li —————$—<——_S -_ — ——— ———————-s— ——— 
‘ ewts, ewts. ewts. | ewts. ewts. | cwts. ewts. 
ENR, iiesnecsiicedctend | 988,741 47,959) 76,2581,112,958) 30,097) 3,472 33,569 
NUD caitcnciainscaveiet | 328,280 71,969) 3,220, 403,469 628, 375 1,003 
OU aca halen de | 114,577 26,018) 140,595, 7,215; 804 8,109 
BER seGrvladantcitivaiel | 6700 3,961)... ad ae - 
RRR ae Oe eae |} 37,146 767 — - 6a 66, 22 88 
eee | 69,402, 3,448)... 72,850)... 29 29 
Indian corn ............ | 317,250 16,194 63,765, 397,209 .. | 16,239) 16,239 
Buckwheat ............ 100 eee a 100 aa 7 ee 
Bere or Bigg ......... Te) | ess 


Total of Corn (ex- > 'y 562.196 170,516) 143,243 2,1759955| 98,006) 21,431) 59,137 


clusive of malt).. § , 
' 
Wheatmea!l or Flour; 152,035 62,704 1,562, 216,501 1,151) 305 1,436 


Barley meal............ Dk nie \ Dade ae 
Oat meal ...... scvvcnsf §=6§€S BD 91 } 8,941 21 2 23 
OTN ccc ace” PS ae OE ewe 4 ‘ ke 
Pea meal ............. ia, ON See Ses) bee i 
Bean meal ............ Pe ey oe Oke cae uaa 
Indian Corn meal ...! 1,370 oa fae an 1,370 | 
Buckwheat meal .. a aan ok 
Total of meal | 162,255, 62,795, 1,562) 226,612 1,152, 307) 1,459 





Total of Corn and) | | { } 
meal (exclusive - |2,024,451) 233,111) 144,805.2,402,367) 39,158) 21,738; 60,896 
of malt)............) i 


| a 7 . - 7- . | «(i a 
Malt (entered by)| 4* | GTS | as. qrs. qrs. qrs. qrs. 


700 700 
the quarter)......5} °** — st ons 7 





THE COTTON TRADE. 


LIVERPOOL.—FeEsrvary 19. 
_ PRICES CURRENT. 
































| Good Same Period 1879. 
Descriptions. Ord. | Mid. | Fair. »,; Good.| Fine. ———————_- 
ve Mid. | Fair. , Good. 
per lb per lb per Ih'per Ib per lb per Ib per lb per lb per 1b 
| qai«d&it<« d d z Z d 
BE SEINE siden ecccnsens 174} 19 | 20 | 21 | 22 28 7 | 18 |; 20 
Florida ditto............ | 16 | 173] 18}| 19 | 19§| 203!) 15 | 15g | 16} 
ip eee |; @) Fay. OP ace OR: Naeaeee” alate 555 a 
PEs inedadiadateainaie | 68 SE A coe j 55 ” 
i: i 2 te 55) i 
NIE gcsssatesctyceyys 7 Vet we we! Sep, 
Pernambuco, &e....... 7 ae |  6§ | 
Ceara, Aracaty, &c.... Vt TE ccs] ae |} 62} 
PR Sitisevincietexses 7% ea dee poo | 
ND istceniceustacananess - a a See Eom 
Bahia, Aracaju, &....... ee ia BES | 5} ae 
aera ie ce | EL EB oe sa | 6§ | 
Maranham ............ 7 we | 743) 7% S St] .. | GF; 8 
Egyptian, Gallini ...... ch ee 11 12 134 ae ie 
Ditto Brown......... 53! 6b] 72) St} St] 98] 6 | ZB} 9 
. Ditto White ... pes | 7E] St! Se] 8 ah , 73 
Smyrna, Greek, &e..... ... eth tides ae ; | os 
Tahiti Sea Island ...' ... - | 14} 15 153 | 16 ia 12 13 
West Indian ............ a | | wel mi 8 | 54 6 64 
ee ee a a ee was nse ons js 3 5 
La Guayran ............ (ome eee 3 62 | ... 4} 3} 53 
Peruvian—Rough ... ... | 6 | 8 8 Si 6& 7% 73 
Ditto Soft Staple... ... ie 7% 7% 7i8 vs 43 5% j 6 
MNO occccocevckasivses “ee 63 | 65 63 6% oD Sa 4 | 5} 
Surat—Hingunghat.. ... sei 6) 7% | a} Sis 
Ginned Dharwar... ... -- | SR 63 64) | 4 4h 
M.Ginned Broach. ... | ... | ... | 6%) 7% oe 43 5 
ay | ) a pis) 3 c oo 
Gee ta ao a hela 
coecee ese 4 id s > 16 | a - 
Veravul, &e. ......... - | 4) St) & 6+ | 23; 4) 9. 
ee ger Si He oa . | # 
OND nsssicveccecaccen Sis is | ws 16 
eo) sees aca. |... | Sh} Sel wish Sen 
ON ok octets ss ie Siz} 5h 52 | 33; 43 
Madras—Tinnevelly..; ... {| + | ++: GH). | ae 
Western ... 1 ne | 6} 6h |... | + 





Cotton has been in good demand throughout the week, and quo- 
tations, with the exception of American, are generally advanced. 
In Sea Island the business has been large, at full prices. American 


ene en neuen 
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has been in good demand, but, with a free supply offering, quota- 

tions are reduced {d per Ib. For Brazilian there has been only a| 
moderate demand; the better qualities, however, are 4d to id) 
higher, while quotations for the lower are about y;d per lb easier. 

Egyptian was in most extensive démand on Friday, chiefly on 

speculation, the sales reaching nearly 20,000 bales at an irregular 
advance of }d to $d per Ib; the demand has since become very 
moderate. Quotations of brown are raised 3d per lb, and of white, 
id per lb, at which the market is freely supplied. West Indian 
and African are unchanged. Peruvian is in good request, and 
quotations of rough are advanced §d to }d per Ib, those of smooth 


af 


being unchanged. East Indian has been in moderate request, but, 


being extremely scarce, prices are fully yd per Ib. higher. 


“ Futures.”—The market opened dull, prices having a declining 


tendency. On Wednesday there was an improvement of ;d per Ib, 
but since then the tone has continued flat, and prices show a 
decline of $d per lb on last Thursday’s circular quotations. The 
latest transactions are:—Delivery: American, any port, L.M.C. 
Feb. 7;5;d; Feb.-March, 73,4; March-April, 7;;d ; April-May, 7; 
May-June, 73d; June-July, 713d; July-Aug., 744d; Aug.-Sept., 
73d. Shipments; East Indian, Broach, M.G. Good, F.G.F.C. Suez, 


Feb.-March, 64d—Dhollerah, F.G.F.N.M. G.F.C. Suez, April-May, | 


63d—Oomrawuttee, Good, G.C. Suez, March 6}}d per |b. 

The sales of the week amount to 79,290 bales, of which 18,340 
are on speculation, and 6,510 declared for export; the forwarded 
is 20,890 bales, of which 18,180 are American, 1,250 Paraiba, 1,030 
Egyptian, 20 Tahiti, 10 Pernvian, and 400 bales Surat, which 
make the takings of the trade 75,330 bales. 

Frepruary 20.— The sales to-day will proba 
about 8,000 bales, with a dull market. 

Imports, Exports, Consumptron, &c, 


DBs = — = 
bly amount to 
s 


1879. 1880, 
bales. bales. 
Imports from Jan. 1 to Feb. 19.............c0.08 C—O 543,906 
Exports from Jan. 1 to Feb. 19............... . SEE vnconcsnaes £2,348 
I BI oi sic cacietetacinaccneis Leiaetidcse “A Tedoataacae” 
Consumption from Jan. 1 to Feb. 19 ......... I  vecaitcarnets 410,150 
The above figures show :— 
A decrease of import compared with the same date last year of........ bales 98,270 
An increase of quantity taken for consumption of................... ‘ .. 111,790 
A domtanne OF actin GEOR ES: OF oocceicccccccecccseccsccccsesssccessaates ccc paunaeicenien: Sa 
Bite CO CE I vanes diene ncanindennccenvascccscqennectsqucumaataceens Sevunecsdecial Se 


In speculation there is a increase of 21,540 bales. The imports 
this week have amounted to 57,381 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 281,000 bales, against 303,000 bales at the 
corresponding period last year. The actual exports have been 
4,094 bales this week. 


LONDON.—Feprvary 19. 
The market has been active throughout the week, and prices are 
about }d higher, both for cottop on the spot and to arriv: 


A good demand has prevailed for East Indian in all positions, | 


and pricesare generally j;d to {4 dearer. Western Madras being 
}d higher for the better qualities. American futures close at about 
id decline. 

PRESENT OUOTATIONS. 








s on: Fair . .,. Prices ofFair 
Descriptions. ae aa to Good — ~O_. came time. 
pone ioe Fair. : 1879. 1878 
per Ib per lb per lb | per lb per lbper Ib 
a ad d d did d a d 
Surat—Hingunghatt ............ oy Gea 3 62 @6i | 712... 4} 5+ 
Saw-ginned Dharwar ......... sue), sie ‘itn 6% 6%, 6H... | 4 
Machine-ginned Broach...... es Cae = 63 | 7} 4. 54 
po Se ae ere a, ae 53 6 63 62 - +5 5k 
a . 54 65 6) 64 45} 352 
DI oper cticctegnn tins oe. ae 54° St 6} 6 421 5% 
CI footie hictetininneics woe cee | OO] OH CR CS 4 
Madras—Tinnevelly ............ aoe a 2 ee | 43 5% 
I Soot tctat t Pcdeocetie ao ewe |) OO] OSE ORC 4h | & 
RON aha icricanxnsteicsaowk« sexy Od Ze 6} G2) 6; 42 53 
Celia rte cindoniends ein vical rans 5H G4)... «.. 4% | St 
Coimbatore, Salem, &c......... ... «+ 6 6, 6, 6} 7 4 4 | SF 
WN ots Garsigs dacseesastsbsasians a w= | Go Olan ©) a | = 
a entavecditinderinindesdacsiees at amp Sep ae eee a 3 + + 
Ms cardssdiuiaisnchscustawee <<“ o 4) St Si! 35 3t 45 
, | ates 63, 7 7m 7h 73; 6 | @ 
PI OE a iosctesncéienn Sea ale aad 4: 7% 7 eae 6} 6% 
DI irisecteedtataictcsvens on eed 5¢| 6 6) 7 7h RR OS 
Australian and Fiji............... paar) agi 63; 7 7} #2 8&8 5 | & 
Sea Island kinds .................. 2 9 wBHiB DiS Bis 16 
adits caishicethadasiniscsmnad a coals 8 10 12 14 1 16 LG li 


Iuports, Detivertss, from January 1 to February 1%, with 
Srock at February 19. 


a a . 








| Surat : Bengal " 
| and | Madras. —— & Ran-} — Total. 
| Seinde. velley- | goon y 
| bales. | bales. bales. | bales. bales. bales 
1880) 311 | 13,386 9,363 4,683 375 25,518 
ee ee 21879} 751) 8112} 19,605; 7,75% 493 | 36,717 
{1878} 438 | 3,790) 4,619) 1085 | 929) 10561 


(1880; 1,638; 16,357) 7811) 11,925 | es 
Delivered to Feb. 17 ...<1879} 1,193 | 9,657 | 10386) 331) | scan 
(1878, 1,202 | 5,687) 2466] 3520) 1,140) 160re 


a ates (1880, 325 | 14475 | 7,601 | Toss) £55 | Sate 
Stock, Feb. 19 ............ <1879| 1,864 16,616 | 29,466 | 10,106 1.180 | 56,232 


1878} 210 | 3,393 | 3,708 | 3,626; 1,479 246 | 





Sales to arrive and for forward delivery, about 16,000 bales.— 
To arrive—Tinnevelly, at 62d, October-May, for good fair. Westera, 
at 6id to 63;d, for good fair, 63d, for fully good fair, January- 
April, Cape and Canal. Coconada, at 5}jd to 6d, O« ree: 
Cape and Canal, for fair red. Bengal, at did, for ge t — ‘| ‘ ei 
51d to 543d, for good, f.g-f.c., and gf.c.; 54d, for fully good, c< ; 
6d to 6354, for fine, g.c.; January-March, Cape and Canal. or 





od; 
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Ports. | 1880. | 1879. 





Orders. 

















j 








bales. 
19,360 


7,790 
6,950 
6,250 
1,400 

70 


bales. 

21,722 
"789 1,216 
Madras and Coconada ......... on 1,500 4,027 
sébeviineues 3,065 | 7” see 3,065 
3, 000 


bales. | bales. 
7,533 


bales. 
12,589 


— 








Ceylon and Tuticorin 
Calcutta 9,352 


250 


SOOO R Pee eee e eee eee eeeeeseeres 





8 oo ~ 632 


16,608 | 11,2 


ian la nea (73,221 | 
inccetsice cckcsac aan 


17. ‘878 | 


1,400 | 12/571 | 41,820 





New Orirans.—The anzexed is from Messrs Neill Brothers 


and Co.’s Cotton Circular cabled February 19 :— 
Last Week, This Week, 
bales. 
2,000 
56,000 


1877-8. 
bales. 
63,000 
44,000 

107,000 


w+ 1,844,000 
.-. 1,603,000 


» 3,447,000 


810,000 
91,600 


.. 4,811,000 


... $2,000 
eve me 90,000 


132,000 
.- 2,029,000 


1878-9, 
bales. 
81,000... 
57 "000 B 
138,000 


.-» 1,744,000 
er 1,942,000 


-+» 3,686,000 


767,000 
115,000 


° 5 073,000 


63,000 
69,600 


bales. 
60, ,000 


2, 


Receipts, 7 days—At Gulf ports 
Atlantic ERED AEP 








ee 





112,000 ... 118,000 


ee» 1,920,000 
ee 2,145,000 


SORTER EHR eee eee tenn eee eet eeeeee 











Total since Sept. 1—Gulf ports 
DEED BOER. sce ccvesnicecssece 








Heh 





.. 4,063,000 


OOH Onan eee eee eeeeneeee 











Received subsequently at ports... 
Whole week following 


Henne ee enwneee 








Total crop 














65,000 


Exports, 7 days—To G. Britain.. 56,000 ; i 
27,000 .. 


| nee 21,000 s 














92,000 132,000 


Total since Sept. 1......... .- 2,313,000... 2,339,000 


Future DELivERy AT mnie Yorx—MIppuiina. 
—_ Mar. April. May. ~~ July. Aug. 
c c c Cc c 
I os sccncvcescvacae 13-03. 1306... 13°29... 13°47.. 
Last week ............ 13°22... 13° 
Last FORE o.crccccssee oo 


HORROR Oe eRe eee teat eaereseeteeeeee 














_ 


1243 
. 12°80 
10 


ma 


132 va 
“gay 
-- 103%... 


13°66... 
.. 13°56... 13°77... 13°95... 
Oi 9%... 102%... 103 . 


Pricas—MIDDLING. 


13°75... 13°84.. 
14°05... 1415.. 


. 10%... 10% 


To- dag. Previous Week. 
New Orleans 
Galveston 
Savannah 
Charleston 
New York 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
Previous 
Week. 
Mid. 


eee eeeeee 
eee eeeee 


poco tsa pee, 


c—Freight. —_ 
Mid. 


Sail. 
d 


Low mid. —. 
New Orleans............ 7% 
Galveston 
Savannah 
Charlesten 
New York (steamer).. 


teeseeceereesee CF wavese OYF wvecee CY eoevee GF cvvsene 


teeeeeeeeseeee OG wneeee CFG evesee CFG cvcece 








MANCHESTER.—Feprvary 19. 


There has again been a decided advance in values both of yarns 
and cloth, though probably the aggregate transactions do not reach 
the previous week’s business, still a fair steady demand has been 
experienced from most sections of the market, and which would 
have largely increased had sellers been willing to accept a trifle 
less than the current rates of the duy. In yarns export qualities 
have had the call over manufacturing descriptions. Fine yarns 
are fully a penny per lb dearer, and spinners have sold more freely. 
In cloth merchants do not readily respond to the upward move- 
| ment in prices. 'T-cloths and Mexicans have been in improved request ; 
theinquiry for printing cloths has also been well sustained. Shirtings 
| of all kinds are quotably higher, but scarcely an average trade has 

resulted. In dhoolies, mulls, jacconetts, and cambrics considerable 
| forward contracts have been secured, and makers decline fresh 
| business, except on terms which buyers find almost prohibitive. 





_COMPARATIVE STATEMENT OF THE Corton TR ADE. 


| | Price, | Corresponding week in 


Raw Corton, 





i\Feb. 19, 
1880, 








~ 
= 


wren 


reo anococooon 


a caw Bwoccoceon 


and, middling 


= 
se 
~ 
= 
o 
4 


DP Ss 


sree 
ewe 


cro 


' 
~ 
Upl 
PA MINI iis sic swine ssseeeccccascccoeel 
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Ditto, good fair 
No. 40 Mule-twist, fair, 2nd quality 
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No. 30 Water-twist, ditto ow... 
26-1 in, 66 reed, Printer, 29 yds, tbe 2028 
| 27-in, 72 reed, ditto, 5 Ibs 2 ozs..| 
| 39-in, 60 reed, Gold End Shirtings, 371. 
| yards, 8 lbs 4 ozs 
| 40-in, 06 reed, ditto, ditto, 8 lbs 12 ozs . 

| 40-in, 7% 2 reed, ditto, ditto, 9ibs 5 ozs. 

39-in, “4 reed. Red End Long Cloth, : 
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THE WOOL TRADE. 





A decidedly better feeling is visible in the English wool trade, 
and more business is doing both in skin and fleeces. 


Prices ma 
| be quoted a trifle higer, in sympathy with colonial. F 


ward delivery—American, at 7}id to 7d, March-July, for 
middling, l.m.c. 
E. I. Corron known to be Ar.oat to Europe by latest Mail date. 
iiiseaieal 
‘uid oni a | Foreign, Total, | Total, 


From Liverpool we learn—“ There has been fair inquiry this 
week, stindaaly for Peru and Lima, at a slight advance. Mohairs 
and alpaca have been sold at fully 1d per lb higher. River Plate 
sheepskin auction will take place next Wednesday, when present 
stocks with the recent arrivals, about 1,800 bales, will be brought 
forward. 

The first series of colonial wool sales for 1880 commenced on 
Tuesday, with active buying and higher prices, more particularly 
for Australian growths. Messrs Jacomb, Son, and Co. report as 
follows:— The result of the three days’ sales thus far held 
has more than justified the anticipations formed; an extra- 
ordinary concourse of buyers from all quarters have taken almost 
the whole quantity offered, with most animated competition, at 
enhanced prices. On all Australasian and New Zealand wools an 
average improvement is shown of 10 to 16 per cent. from Novem- 
ber-December auction values. Good merino combing wools and 
all superior scoureds sell to the better advantage ; mixed, inferior, 
short, and faulty parcels to the lesser. All lambs’ wools realise 
but little advance. Greasy South Australian (in much lighter 
condition than last clip) show the most notable difference in prices 
from this time last year, the improvement amounting to 30, and 
even 40 per cent. in the few clips now sold. Cape and Natal 
produce has realised little more than 5 per cent. advance on 
December rates; super snow-whites, Eastern fleeces, and Natal 
grease show the most improvement; inferior scoured, less ; and 
good Western washed fleeces little or none. Arrivals of colonial 
wool here have lately been more tardy than was expected; in 
addition to the 198,981 bales already to hand 50,000 bales more 
are available for this series, if they can be secured in time to be 
catalogued. Should no material further quantity arrive during 
the next ten days or so, these sales will not nearly last up to the 
22nd of March, as at present arranged.” 


The strong tone of the London sales has given buoyancy to the 
Bradford market. Skin wools especially have hardened in value, 
but the present high quotations cannot be easily realised. In 
fleece wools strong-haired descriptions are not in favour. There 
has been a check to the operations of export merchants. Consider- 
able orders, particularly in single yarns, have lately been given 
out, and the result is that spinners have advanced their quotations 
so rapidly that buyers are no longer prepared to follow them. No 
large new business ¢herefore has been done, although in small 
quantities there is a fair turnover. Tube yarns, especially demis, 
obtain a fair share of attention. Twofold spinners are quite as 
bad to deal with as makers of single yarns, but the trade is no 
longer offering any considerable orders.. Home trade spinners are 
generally busy. In pieces the business offering on American 
account is still the principal feature of the market. Somewhat 
considerable orders, in a variety of fabrics, are being placed for 
that market, and manufacturers’ quotations are necessarily 
hardening in consequence of the rise in raw material. Home 
trade merchants meanwhile describe their business as very dull, 
and for most of the European markets there is a condition of 
things but little removed from stagnation. 





IRON AND COAL TRADES. 





New Yorks, February 6. 

There is about the same condition of aiteias to report regarding 
American pig as previously noted, the stock finding their way into 
consumers hands not being very extensive. Some outside lota of 
No. 1 foundry are picked up at $39.50, cash, but the furnace com- 
panies refuse orders at less than $40. Scotch pig has ruled 
irregular. Quotations are $33 for Glengarnock, $34 to $35 for 
Coltness, $ $31.50 to $32 for Eglinton, $33 to $33.50 for Gartsherrie, 
$33.50 for Shotts and Summerlee. English pig has dropped 
another $1 per ton, but looks rather firmer to-day. For No. 
3 Middlesbrough $30 to $31 is a fair quotation. For No. 1 
do. about $31.50 to $32 is quoted, while up to $46 to $47 is 
named for No. 1 Bessemer. The demand for both steel and iron 
rails continues, but makers here are yet so overtaxed with orders 
as to necessitate more or less extensive purchases of foreign makes. 
Business reported for the week embraces about 10,000 to 12,000 
tons English iron. The quotations are $80 to $85 for American 
steel, $65 to $70 for iron, and $63 to $65 for English iron. Scrap 
iron somewhat irregular in value. Old rails have eagain ruled easy 
owing tolower prices named by cable in the foreign markets, but less 
than about $42.50 to $43 for T” s, and $44 for double-heads cannot 
be fairly quoted. In the market for finished iron generally there 
are the same features, store prices continuing less than mill rates, 
owing to extensive amounts of foreign here and on the way. 
The demand for tin plate is moderate as a rule. Values are still 
showing remarkable firmness. 





THE COPPER ‘TRADE. 





The following has been forwarded to us :— 


For the past six months there has been an active speculation in 
copper, and prices of raw material have been gradually driven up 


21/ to 22/ per ton from the lowest point touched, viz. 531 for Chili 
bar copper. 


Stocks of furnace material have been nearly all absorbed by 
smelters, still leaving the enormous stock of 30,344 tons of Chili 


bar copper in Liverpool and Swansea on the 14th February, a8 
PRUE hs tS th ET 22,950 tons, and 13,466 tons in 1879 and 1878 respectively. 


———————————————————— 














Feb. 21, 1880.] 


The quantity chartered for and afloat from Chili of all kinds to 
date is 19,000 tons, as against 11,600 tons, and 10,500 tons for same 
period 1879 and 1878 respectively. 

By last mail’s advices from Chili, the exports for November con- 
sisted of 1,530 tons regulus, 1,500 tons of ores, and 4,125 tons of | 
bars and ingots. The total exports and charters to end of December, | 
1879, being 52,430 tons fine copper, as against 48,740 tons, and | 
46,580 tons for 1878 and 1877 respectively. 

Exchange and freights in Chili have favoured the article for 
some time, and now great and additional stimulus is given by 
the increase in prices here, and should present conditions be ' 
maintained, the production in South America will make still fur- 
ther rapid strides, the charters advised by cable for the past 
month reaching the hitherto unprecedented figure of 7,400 tons of 
fine copper. 

The deliveries of furnace material from Liverpool and Swansea 
have been good, while those of Chili bars, copper and ingots, for the 
year 1879 were 24,496 tons, or a monthly average of 2,041 tons. 

From Havre deliveries have been large, and the stock of Chili 
bars is reduced 2,560 tons, as compared with same period 1879. 

High prices have greatly interfered with a bond fide consump- 
tive demand, though smelters have made large sales of ingots and 
sheets to speculators, and it is some time since such an amount of 
copper has been held outside the already unprecedented heavy 
public stock. 

Some shipments have been made for the United States. The 
copper ring, or combination, as it is called, in New York, suc- 
ceeded in getting the control of the whole stock of Lake Superior, 
and have raised prices so as to admit of the heavy protective duty 
of 231 10s per ton being paid on English copper. So soon as the 
ring is broken up, shipments of Lake Superior copper will find 
their way to Europe, as they have hitherto done to the extent of 
5,000 to 6,000 tons per annum. 

Scotch pig iron has fluctuated rather wildly. After rising above 
70s per ton, and falling to 67s,the closing price is about 68s, or 
1s lower than last week. 

In the Cleveland district there has been greater firmness. No. 
3 pig is quoted 63s to 63s 6d for early delivery, and forge iron is 
64s to 64s 6d. The large shipments of pig iron are making holders 
firmer. Last week there were shipped from the Tees about 21,000 
tons. The chief demand is for America and the continent. Lat- 
terly the shipments to Scotland have been much below the average. 
There are inquiries forward, and 65s 6d is about the average figure 
for the second quarter. There is not much change in manufac- 
tured iron. Coke is extremely scarce, and commands 17s at the 
ovens, for early delivery, and 20s for delivery up to the end of the 
year. The men are asking higher wages. 











THE CORN TRADE, 








Marx Lane, Fripay Evenina. 

The firmness noticeable in the wheat trade last week has been 
well maintained, and prices continue to harden. There has not 
been a general advance, but in many cases the rates of this 
day week have been exceeded by 6d to 1s per quarter. At 
Mark lane American red winter Australian and New Zea- 
land wheats have been among those that have improved 
the most appreciably. An arrival of new Australian has been on 
the market, and met a good sale up to 59s average 62lbs. The 
opinion that prices must further improve appears to find more 
general expression. The floating cargo trade has for the greater 
part of the week lacked activity, but there was a better 
tone at the close. The statistical movement; have rather 
favoured the opinion above mentioned. Home _ supplies 
continue very light, and although the imports last week 
showed some increase, the aggregate was not in any way 
excessive as compared with average requirements. From Ameriea 
the shipments have further slightly fallen off, both to this country 
and to the continent, and the visible supply in the United States 
is also further diminished. New York quotations are again 
higher on the week, and the continental markets have for 
the most part an upward tendency. Flour remains dull, and 
without any quotable improvement in value. Grinding barley is 
rather steadier, though by no means an active sale. Inferior 
malting is very dull, prime, scarce and firm. There is not a very 
ready sale for either beans or peas, but the former have 
brought rather better rates for Egyptian. White peas, on 
the other hand, have sold in some cases 6d cheaper. 
Maize, whilst in limited demand has rather hardened in value 
towards the close, both on the spot and off coast. Forward ship- 
ments again lower, American having ranged down to 24s 6d per 
480 lbs for the United Kingdom. American shipments for this 
country have rather increased, those to the continent continuing 
upon the previous scale. The visible supply in the United States | 
has increased to 14,200,000 bushels. Oats, with moderate arrivals, | 
have improved 3d to 6d on the week, and meet a moderate demand. | 
The market for red cloverseed continues quiet, though the con- 
sumptive demand is leading to more inquiry. Prices of red are 
considered to have touched their lowest. Red, white, and alsyke 
sell slowly, and, in fact, are rather cheaper. Canaryseed is a very 
slow sale. 


Suip ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats, Maize. Flour. 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 950 . SO se. ee wea Ls eet NG a ya 
DEE itisincanccsncads ae ete eM ree Re po een a _ 
Foreign ........+0+ 22180 .. 7,070 ... ei eee ae si BD 0 “170d, 
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_ The following table estimates the home consumption of wheat 
since the lst September, contrasted with 1878-9 :— 


Imports. 
Wheat (22 weeks to Feb. 7) .. 
Flour 


2? ” 


Wheat for week ended Feb. 14 


1878-9. 
cwts. 


. 21,777,202 


sted, 
3,449,117 
25,226,319 
873,776 











1379-80. 
cwts. 


.. 29,584,339 


5,358,257 
34,942,596 
1,112,958 

















Flour i ee ees 180,525 216,301 
Total imports, 24 weeks... 26,280,620 ...... 36,271,855 
Less exports—Wheat............ 000000... 44,272... 483,049 
IN ho saactsiccieateive sian 42.230 ...... 57,257 
Net imports .................. 25,964,118 ...... 35,726,549 
Add to this the estimated sales of 
home-grown wheat .................. 23,400,000 ...... 13,400,000 
Twenty-four weeks’ home consump- 
Si tia cisuhecionniedecnienipintenicntes 48,760,000 . 49,120,000 
Average price of English wheat, per s d niin s d 
he dice carishs toamsesen cvaaekioe 9 ome 
NS I UI oe 3h nck avd aoecanatebaruaaced 9 4 hitiie < 
Flour (American fine), per cwt ...... ED ease 14 0 
bushels. bushels, 


“Visible supply” in U.S. centres ... 20,737,000 . 29,625,000 





New York, February 6. 
There have been few changes in the prices of flour and meal | 
during the past week, but such as have occurred were towards a 
lower range. Rye flour, corn meal, and buckwheat flour have 
been dull and drooping. To-day, however, there was a decided | 
revival of demand. The wheat market market has been feverish 
and variable, prices fluctuating almost hourly. The export move-| 
ment has been fair, when slight concessions were made, shippers | 
being favoured by extremely low rates of ocean freights (the lowest, | 
it is said, in ten years) and by improving rates of exchange. To-| 
day the market was decidedly more active, at higher prices. 
Indian corn has been unsettled. Rye has been held for higher | 
prices, but is quiet. Barley and barley malt are firm, but business | 
not active. Oats were quite buoyant early in the week, but) 
latterly there has been some depression. 
The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, | 
and in transit by lake and rail, January 31, was as follows :— 












































| Wheat. Corn. Oats. Barley. | Rye. 
oe —— — i 
In store at— bush. bush. | bush. bush. | bush. i 
MNO a i2tie Nisdticudecs 7,014,822 1,102,903 | 637,571 | 532,632 258,524 | 
New York, afloat (est.) ..... | $20,000 | ; | 37,000 670,000 - 
SE Siiiicadecacttaniitaditennias 1,000 90,500 | 94,000 289,000 56,800 | 
I ensisinininsasiteccatenga 798,159 | 1,196,081 | 17,255 | 317,353) 59,405) 
ERD 8,691,011 | 4,487,615 | 1,111,471 | 734,414 — 
Chicago, afloat ..............0.++ | 141,880 | 1,608,923 25,085) pees 
Ly A7aaee | 39,066} 52,545 | 614,784 | 108,598 | 
ite ak Saceit ss cichcin ds 120,000 ek kee ae. ee 
UR ars oN is cvenctenacdace 1,273,693 591,287 | 89,629) 41,000; 6,176) 
MR baling scacicrbechcergectecis | 3,642,999; 10631; 11,885 6,065 ab | 
Oasis ccp Srnidscciecees! | 430,000 | 230,000} 2,000 570,000 4,500 | 
III hscacctsicdennsiecisncécnvesl | 986,522 | 1,245,673; 84,714 3,231 69,004 | 
Boston ........... oe SATS 235,843 | 155,047 | 155,140 51,191 6,631 | 
I ici tndi iaitenilniatas | $20,166) .. | 7,168) 164,608 2,776 | 
Montreal (15th) 155,162 =e } 130,12 11,339 | 36,510 | 
Philadelphia 483,380 189, ' : | oe ed 
Peoria - ere 6,484 | 299,895 | 120,794 3,060" 46,976 | 
Indianapolis . 160,200 | 274,300) 175,600 -- | 5,700! 
Kansas City . | 815,486 | 209,101 141,330 | a. | 13,430 | 
Baltimore ....... 1,017,704 | 287,079 as ve 
Rail shipments ..................... | "226,900 | 1,064,353} 184898 65,352 30,402) 
Total.........-cssev-----»-.-{80,089,871 113,000,353 | 3,079,306 | 4,154,583 978,062 | 
Jan. 24, 1880 De caiateee hee 30,309 160 2'199,048 | 3.122349 4,244,485 979,567 | 
eS ES 31,023,306 11,927,167 | 3,317,942 4,403,114 1,068,112 
Datla WU bial ccustceas 30,309,362 (11,964,045 3,292,516 4,401,210 1,152,102 | 
A A INO as saneieescds sania 120,620,312 |11,484,034 | 3,074,106 4,353,915 }1.136,170 | 
OM By sO aos sosescecsccscneccaorecoes {20,440,452 /10,538,247 | 2,373,887 | 4,764,310 [1,401,873 | 


' 





COLONIAL AND FOREIGN PRODUCE MARKETS. | | 
For Rerort or TH1s Day’s Market see “ PostTscnipt.” 
Mrixctno Lane, Fripar. 


' 
Svcar.—The improvement of last week is not maintained upon 

refined or beet sugar. Cane grown also quiet, including the 
low or speculative qualities and brown West India. A large 
supply of crystallised Demerara by auction found buyers, the | 
demand being steady at easier rates, ranging from 278 to 298 5 a | 
few at 30s. Barbadoes realised 238 to 253 6d. 1,133 casks 5,500 
barrels and bags West sold to yesterday, including refining kinds 
at 21s to 22s6d per ewt. Imports during the past fortnight have | 
been large, and stocks show some increase. Several | 
arrived off the coast, but a few only sold at reduced prices. he | 
reported short Cuba crop is not confirmed. The imports of foreign 
refined into the United Kingdom during January amounted to | 
11,626 tons, against 12,644, and 12,050 tons in 1579 and 1878. 


Imports and Detiveries of Sugar to Feb. 14, with Stocks on hand. 


1830. 1879. 1878. 187. 

Im tons 23,190 26,300 35, ‘ u P eee 29 500 | 
DOTPOBOE <scseececivenescee 34,430 ... 29,900 .. #150 .. vr 
ree Sachin 73,900 41,900 91,1 w R —~ 
BT TES hectericnss 141,300 ... 122,400 171,300 11,300 


a ‘ { 
Mauritius.—1,498 bags by auction were only partly disposed of, | 
at 18s 6d to 20s for soft brown. 


| 
i 
i 
i 
' 
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Jaggery.—A few sales are reported at 16s 6d to 17s. 4,567 bags 
by auction were withdrawn. 

Natal.—845 bags sold at 18s for brown and 18s 6d to 19s for 
concrete. 

Madras.—2,000 bags Cheeny at 20s 6d on the spot. 

_ Manila.—200 tons to arrive, Taal at 17s 6d; the better qualities 
at 3d more. 

Floating Cargoes.—One of Java, 3,200 baskets, about No. 14, at 
Sis 7d, for Bristol; one of 5,500 bags Penum, at 23s, for the 
Clyde ; one of 5,000 bags Mauritius, No. 14 to 143, at 28s 6d for a 
| near port. 

Refined.—At a reduction of 6d to 1s per ewt on last Friday’s 

rates, more business has been done in pieces, &c. Tate’s cubes 

6d lower. French loaves have fallen 3d to 6d per ewt. Yesterday 
| business reported in Say’s at 29s 6d per ewt, f.o.b. The demand in 
the Clyde has improved, at the decline. ; 

Beet Sugar.—Austrian quoted 23s per ewt, f.o.b. The supplies 
in. France are getting very low. : 
| Rum.—The few sales effected include Demerara at 1s Gd per 
{proof gallon, but the market is quiet. Some Jamaica sold; no 
| prices reported. 

Cocoa.—Common to middling qualities of West India have 
further declined 1s to 3s; good to fine maintain their previous 
‘value. The supply is large,and the total stock here increased to 
| 27,200 bags. On Tuesday 882 bags Trinidad barely half sold at 
the quotations, with a few very fine at 117s. 836 bags Grenada 
| chietly found buyers at 58s to 663; good to fine, 67s to 78s 6d. 

405 packages other West India at 56s to 62s. 1,336 bags Guaya- 
quil withdrawn or bought in. 258 bags Surinam chiefly sold at 

748 to 79s 6d per ewt. 
| , Tea.—With further arrivals from China, and a limited demand, 
| prices have in some cases favoured the buyers. Common black leaf 
;congou by auction has sold as low as 10$d. At the public sales of 
| 10,075 packages, other grades up to 1s 0}4 per Ib, went at a decline 
of 4d to 1d per Ib, and scented teas at easier rates. 10,500 pack- 
ages Indian chiefly sold, but again at a slight reduction. Common 
ito medium Pekoe and broken Pekoes are very depressed. 
Fannings at 11d to 114d per lb attract some attention. Fine teas 
support their value. 

- Corrrr.—There is more general inquiry, and inland navigation 
on the continent being open, the export buyers already begin to 
extend their operations. Prices of common coffee are now very 
low, but stocks of some kinds keep large. The Brazil Telegram 
to 18th inst. gave a firmer tone to the market, owing to the 
increased sales for America and Europe. At the public sales here 
769 casks 62 barrels 127 bags plantation Ceylon sold at 1s to 2s 
above last Friday’s quotations: low middling to middling colory, 
36s to 103s 6d; good middling colory to fine, 104s to 110s 6d; up 
to 119s 6d for a few casks very fine bold. 213 cases 569 bags East 
India of the new crop realised high prices: rather small to medium, 
96s to 105s; good to fine, 108s to 115s. 342 bags Singapore and 
885 bags Jawa withdrawn. 48 casks 872 barrels 2,208 bags 
i Jamaica chiefly sold: low mixed and good ordinary, 6ls to 67s ; 
good ordinary in barrels to fine ordinary, 68s to 75s; greenish to 
low middling, 76s to 91s; a few lots middling colory, 103s. Of 
180 half bales Mocha, 50 bales mixed short berry sold at 98s per 
ewt. 2,188 bags foreign descriptions chiefly sold at firmer prices, 
and a floating cargo of 4,000 bags low fair Channel Rio at 61s per 
cewt for the Mediterranean. 

















Imports and DELIVERIES oF CorrEFE to Feb. 14, with Stocks on hand, 


1880. 1879. 1878. 1877. 
et OE ciccite seul tons 6,700 ... 6,860... Te sae 7,440 
Delivered ........0000000.0s 1,680... 3,130... 2,930 ... 2,360 
POE BORGOE oo neiscneicns<an 2,690 ... 4,600... 3,960... 2,430 
URE ss xsiceaoctcucensevinks 14500 ... 10310 ... 14380. ... 9,240 


Deliveries last week 659 tons. 


Rick.—New Burmah has sold at easier rates. Shipments to 
Europe already 35,000 tons. On the spot a fair demand prevails. 
11,000 bags old Rangoon have found buyers at 9s 9d ex quay 
j terms, and 3,500 bags field Siam at 8s 6d to 8s 9d. 700 tons 
| pinky Madras sold to arrive per steamer at 9s 3d. Two cargoes 
Necrancie Arracan at 8s 33d and 8s 44d, open charter. One of 
1,200 tons Rangoon at 8s 9d, or 3d per ewt less if Bassein for a 
direct port. 

SaGo.—1,531 bags by auction part sold at last week’s decline : 
small greyish to good, 16s 6d to 17s; good bold brown, 17s 6d to 
18s. Medum bought in. 

Taptoca.—1,282 bags Singapore flake part sold, prices being 
again easier, viz., 23d to 2}d for small to very good white. 1,050 
bags pearl tapioca only partly sold at 22s 6d for medium, the 
remainder being taken in. 

Biack Pepper is firm. Sales of Singapore on the spot at 43d, 
and to arrive at 48d to 43d, according to date of shipment. 854 

| bags by auction, part found buyers at 4d for good. 987 bags 

Penang were chiefly withdrawn, a few selling at 343d for Acheen. 
159 bags good heavy Malabar withdrawn at 5}d per lb. 

_W HITE Pepper has been active at $d to }d advance. About 
350 tons sold to arrive, chiefly Singapore, distant, at 7}d. A good 
business on the spot at 7d to 7}d,and Penang at 5id to 6d. 339 
| bags Singapore by auction at 74d for fair. 380 bags Penang part 
sold at oid to 6d. Superior quality mixed at 6d to 6{d per lb. 
| OTHER SPICES.—32 packages nutmegs offered yesterday were 
| taken in. Of 6 cases Penang mace chiefly sold at 1s 2d to 1s 3d 
|for chips. 556 bales Zanzibar cloves went at firmer rates, from 

ls 1d to 1s 1d forfair to good. 3 cases good Penang at 1s 114d. 

263 bales clove stems at 3$d to 4d per Ib. 460 boxes unworked 

cassia lignea part sold at 45s. 653 packages Cochin ginger 

included a few small parcels of the new crop, which sold, but 
prices generally were lower. 1,557 bags pimento chiefly found 














buyers at about last week’s rates, from 43d to 4§d; one lot, 43d per 
lb for low to good. 

SALTPETRE.—The market continues firm at the late improve- 
ment, and the stock is smaller than for many years past. Fine, 
on the spot, 24s 3d per cwt cash. Stock here 2,160 tons, against an 
average of about 4,200 tons on the three preceding years. 


SHELLAC.—407 chests by auction part sold at steady rates. Fine 
orange, including D C, at 81 12s 6d to 81 17s 6d. Garnet, 62 5s to 
6/ 15s per ton. ; : 

OTHER DrysaLTERy Goops.—758 bags fair Bengal turmeric sold 
at easier rates, viz., 12s to 12s 3d. Cutch without further altera- 
tion. 161 chests lac dye were takenin. A sale of Gambier has 
been made at 18s 43d ex quay “ all faults.” 

Cuemicas.—No new change to report this week. 

Drucs.—Cape aloes dearer. Balsam Peru very scarce. Bark 
steady. Cardamoms cheaper. Castor oil more doing. Ipecacuanha 
dearer. Musk, opium, and rhubarb quiet. Tinnevelly senna sold 
at full rates. 

Meraus.—Business remains rather quiet, and the supplies are in 
some cases rather large. The shipments of Chili copper in a fort- 
night included 1,750 tons bars for the United Kingdom. Prices at 
one time firmer, since receded: g.o.b. quoted 711 to 711 108 cash, 
and 721 to 721 10s forward. ‘Tin has declined, the market being 
inactive. Straits and Australian, 931 15s to 941 cash, and 941 10s for 
delivery. The irontrade in mostdepartments continues steady, and 
is expected to further improve. At Glasgow the prices of Scotch 
pig have fluctuated—more than for some weeks past—ranging 
from 70s 103d to 67s 6d, the latter being the closing quotation yes- 
terday. Stock at the end of last week, 441,500 tons, against 
210,300 tons in 1877. Shipments, 10,600 tons. Spelter firm, at 
the recent advance. Of 140 tons sheet zine rolled at the London 
mills, by auction, 30 tons sold at 241 2s 6d. Lead quiet. A good 
business in quicksilver at hardening prices. 

Jure.—There has been a strong demand, partly speculative, 
based on the anticipated short supplies, and the high prices in 
Caleutta. The Dundee market for goods has advanced. Sales to 
arrive about 90,000 bales, and the recent decline in many cases 
recovered. 201 15s for David’s D to Dundee, and RB J, No. 4, 
the same price for London. Of 2,733 bales by auction, only about 
500 bales sold. 

Manita Hemp is quiet. Some business done for delivery in 
next two months, at 331 per ton, basis fair current quality. 

LrnseED.—Most of the sales effected have again been at lower 
rates, but the market is now steady. Calcutta ex-sbip, 55s ;) 
seed near at hand about the same; spring shipments vid Cape, 
5Us to 50s 6d; vid Canal, 51s 6d to 52s per quarter. 

O1Ls.—The market for olive oils has been inactive at quotations. 
A coast cargo Mytelene sold at about 401 5s per tun ¢. f.and i. Linseed 
steady at an advance of 2s 6d to 5s; on the spot, 271 5s to 271 10s ; 
delivery March to August, 271 15s to 2S/; last four months, 271. 
English brown rape is weaker in price, and the demand slow: on 
the spot, 281 10s to 281 15s; for delivery, 287 15s to 301 per ton. 
There is not any new feature to notice in palm. Market quiet, and 
the supplies ample. Sperm steady at the quotation. 

PrrroLeuM OIL is inactive. On the spot, 6d; March, 6354;) 
April, 6}d; last four months, 7}d per gallon. Stock, 136,430 
barrels. 

Tattow.—A quiet tone still pervades the market, and the 
imports do not fall off. Petersburg lower: new, 448 to 44s 6d; old, 
438 per cwt. The public sales to-day are rather large. 

Sprrits TURPENTINE show an advance, and there has been more 
inquiry up to 34s 6d per ewt. 

Tosacco.—There has been very little inquiry for American 
tobacco during the past week, and the sales effected of all descrip- 
tions have been trifling. For England, there has been a slight 
improvement in demand. Prices in the States are reported to be 
higher than last year. In other growths a good business has 
been done. 

GREEN FRuit.—Oranges of all descriptions fare much dearer. 
Lemons also have advanced in value. Black Spanish nuts are 
somewhat dearer. Almeria grapes maintain their value. Good 
inquiry for onions. St Michael pine-apples selling freely. 

SiLK.—The sales have just concluded, leaving prices generally 
unchanged. There was a fair attendance of buyers, and the bid- 
dings for most descriptions were very animated. 

LraTHER.—There has been a disinclination in buyers of leather 
to purchase during the last few days, and a temporary stagnation 
has resulted, which has tended to weaken prices, and a decided 
decline would be submitted to, to clear any large parcels. The sup- 
plies of fresh leather, however, are not large. 


POSTSCRIPT. Fripay EvENIna. 


SuGAR continues flat. The large supply of erystalised Deme- 
rara by auction part sold at 6d decline. 327 bags brown Mauritius 
at previous quotations. 737 baskets native Penang out, 483 bags 
part sold at 16s 6d. 1,095 bags 300 pockets Natal only partly 
realised previous rates. 400 barrels American granulated at 31s 6d. 
400 casks West India have sold, making 1,870 casks for the week. 


CorrrE.—361 casks 41 barrels 64 bags plantation Ceylon sold 
with spirit at a further advance. Middling to fine sold, 102s to 
120s 6d. 2,136 bags foreign partly found buyers, including good 
Costa Rica of the new crop at 104s to 105s. 175 bags African 
bought in at 60s. 


Ricr.—A large business in Rangoon spring shipment on basis 


of 8s 6d, Rangoon to London, with all options. One cargo of 
Rangoon at 8s 7}d, or 8s 9d for the continent. 
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SHELLAc.—918 chests three-fourths sold, including livery to STATEMENT 

good second orange at 71 73 6d to 7/ 15s. DC orange, “ without 

reserve,” at 81 5s per cwt. 
TuRMERIC.—895 bags Bengal sold at 12s to 12s 3d per ewt. 
Merats.—Tin lower, 931 1€s cash; copper weaker in price for 












Of Imports, Exports, and Home Consumption of the following articles in the 
6 weeks ending Feb. 14, 1880, showing the Stock on Feb. 14, 1880, compared 
with the corresponding period of 1879. 








Chili. Quicksilver advanced. Scotch pig iron, 66s 103d; closing FOR THE PORT OF LONDON. 
67s 3d per ton cash. *,* Of these articles duty free the deliveries for Exportation are included under 






O1Ls.—219 casks low palm by auction all sold at 281 per ton. A | the head Home Consumption. 


few parcels cocoa-nut withdrawn. ee . 
TaLLtow.—1,445 casks Australian went at full rates and three- EAST AND WEST INDIA PRODUCE, &c. 

























































































































































































fourths sold, without material change. 'Town as last week. a Sal i ie SUGAR. 
are | Imporrep. | Dertiverep, | Stocx. 
METROPOLITAN CATTLE MARKET. —— —' wien pentisiast ladaasepesiseiiias 
Monpay, February 16.—The total imports of foreign stock into 1880. | 1879. | 1880. | 1879. | 1880. | 187%. | 
the port of London last week amounted to 4,377 head. In the ; | tons, tons. | toms | toms. | tom. | toms | 
corresponding period of last year we received 5,721; in 1878, | West India.................. | 10,043 9,718 9,462; 10,124) 926,179 345 | 
19,411 ; 1877, 9,317; in 1876, 11,667; and in 1875, 16,049 head. ero ip cians = 5 “ 8; 1,506 1,486) 
At Liverpool 1,818 head of cattle, and 370 pigs were received from | African ges) 25 160 ae = , —4 
the United States. NE ciirekicsscidienaviines ioe a 146 73 362 S41 * 
The receipts of beasts from our own grazing districts were — en oo as — 2,367; 9883S 5AS | 
only moderate. The arrivals from the Eastern counties have been | Manila,Java,&e. | 2131), Lok SSCL was hyd 
very limited for the season, and the quality and condition leave China ............ Poca 4911 1,099 827 1,517 1,659, $,427 | 
plenty of room for improvement. From other quarters there are ee seredeeeteseacacersesencas a) ates 457 ° 106. 73 | 
tate @ lie eealian = weal of ei ae b diaks TONED nsivasodsscccersnsunnis 285} 48 698 224 1,320 L730 | 
air supplies. usiness has been devoid of animation, but choice | Porto Rico aeraes 292 252! 156 455 501 $19 | 
; stock has realised full prices, as much as 6s per 8lbs being in } Beet 0.0.0... | 15,347] 11,026; 15,711) -12,132; 10,693, = 3,800 
| Some cases paid for the best Scots. The foreign side of the Total | 33,088) 969201 saaool aoanl caescl aL | 
market was fairly supplied with beasts. The trade was quiet, but | — ee eee seers | 90,088} 0, 5S 34,429, 29,821) 73,957) 41,919 | 
steady, at late rates. Rather more animation was observed in the MOLASSES. 
demand for sheep, but quotations showed nochange. The best S 7 ; Be 
Downs and half-breds realised 6s 6d to 6s 8d per 8 lbs. | Imporrey. | Home Coysvme. | Stock. 
SUPPLIES ON SALE. Pe ee ee ee ee ee 
Feb. 11, 1878. Feb. 17, 1879. Feb. 16, 1880. . , tons. | tons. tons. tons. tons. tons. 
Beasts .......04 ipitanieniiioenleanih BFND ncsssses BD ceca 2,600 West India.............0+0-. 537 103 788 683; G,769}, 2,586 
NE cob bciebisitkagliodabenia ” inianeies GE tinincs 12,140 Foreign ........-seceeeeeee: | 479 349 278 877, 1,994 | 
CUED sactsssisudinatiabiipaienanatiaies OY cesses SR -dictanieis 80 a nanan sages 
OE sicvcechstpcainpiiapaveinsaatibaaiia TP scectans Ns clieses ‘ 20 Total ......eseceeeee: 537, 5s 1,137 961 4,046 4,580 
u pained + OO -_———— 
S > = 14) eee ! Ee 3 
METROPOLITAN MEAT MARKET. —————— —$___—__—— ~— et 
Monpay, February 16.—The supply of meat onsalethismorning | RUM. 
was not large, and trade ruled slow. |Exportep & De- - 
Per 8 lbs by the carcase. IMPORTED. (|LIVERED TO Var. Home Consvump. Stock. 
sd sd sd sd — )  - | 
Inferior beef ..........-0ss000 2 6to3 0} Prime ditto ..............000 + 6to410 1880. 1879. | 1880. 1879. 1880. 1879. | 1880 1879, 
Middling ditto ............... 3. 4 4 4| Scotch ditto ...... we £8 §& 2 > OS Dh OOOO 
PRIMC ECO. ...<ccseccuscee - 4 6 410| Veal...... uctiaadnnc ee ee ; gals. | gals. | gals. | gals. | gals. | gals. | gals. gals, 
Prime Seotch................. & © 8 9} Large poek.......... 60.0... 310 4 2| West India.) 296,235, 259,130) 88,560, 191,925) 204,165 328,140 2,027,295 2,163,200 | 
Inferior Mutton ...... Eee 3S @ SS Si Gamal ditle.......cccccsccccccss 4 4 4 8 | East India., 18,000 82,080 27,270 45,510 16,200 21,015 128,€70 313,605} 
Middling ditto .............. 3 10 4 4] Foreign...... | $915, . 360) a 6,030 7,245 3,960} 292,590 285,815 
EXPORTED. | 
POTATO MARKET Vatted ....../ 143,775, 213,300! 94,950) 121,545) 54,000 39,960 415,980 438,050 
! BorouGh AND SPITALFIELDS, February 16.—The potato trade | Total .... 461,925 534,870 212,850 365,010 281,700 393,075 2,863,935 3,196,670 | 
has remained inactive, but as the supplies are limited, prices are 
a COCOA. 
without much change. a 
; Per ton. Per ton. | 
is . 8 8 s | ImportTep. (| Exporrep. Homes Consump.| Strocx. 
f Scotch regents ..............060 140 to 169 | Lincolm champions ............ 1I~t1011]1 O__:>?:”[C—_—_—_— nn kn eee eee 
Ditto champions ............ 150 PEUEE WROD, secesccssasensasnesescce’ SO 180 _ | ewts. ewts. ewts. | cwts. | ewts. | cwts. | cwts. | cwts. 
German reds, 6s 6d to 8s per bag; Belgian kidneys, 6s 6s; French whites, 6s. B.Pintation| 9895, 21,583, 4,911 4,324 10,231) 12,862) 21,488) 12,661 
Foreign......} 4,501, 2,280, 7,309 941) 1,331 740, 16,475; 2,238 
| ee a Total ...|_ 14,396 23,863 12,290) 5,265) 11,562, 15,602) 37,063, 14,940 
COFFEE 
The Gas i acta ean 
{ c al 2 c { f £ - tons. | tons. tons. tons. tons. tons. tons. tons. 
aunts West India.) 1,105, 576 279 418 166 182, 1,425 S64 
Ceylon ...... i $330! 4712 2522, 2522 715; 1,467). 5,469 3,856 
Tuespay, February 17. East India...| 27, 148 374 37 182, 598) 1,458 1,298 
BANKRUPTS. aon ieoined 65) 29 45 45 £7 109 37 Hh 
: , razil......... ; 1,419} 1,018 851 851) 149 S41) 3,688, 3,001 | 
| Alfred Shields, 46 Bath street, Poplar, builder and contractor, | Other Frgn| 328) 378 304 304 377 428, 2.003 947 | 
Hugh Francis McDermott, 49 Mornington road, Middlesex enn ferent meter | |—___ |__| 
: barrister-at-law. George Herbert Durrant, 17 Hart street, Total ...| 6,694) 6,862; 4,604 4,604) 1,676, 3,125 14505 10,210 
el Bloomsbury square, auctioneer, estate agent, and valuer. —-Edwin ; rIcE......... | 9,801/ 10,906 . | 8041! 16,596) ia snaed 19877 
i Yross ‘ch Mill, near Whitchurch, miller. a alemamaaarmnsa aie eee = a rae 
ji Cross, Wych Mi , PEPPER. 
4 Frederick Bewlay, 16 Norfolk street, Hyde, joiner and builder. White — — tons. | toms. tens. tom. <r —, 
4 sete = is eo 6 WUE = cocceese =f) ees | ere one} a Vit ’ j 
FS William Sanderson, Aughton, near Bubwith, farmer and inn- | pj 965, 1,218 it. 4 607, 911, 3489) 5.058 
4) keeper. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
a . SCOTCH SEQUESTRATIONS. NUTMEGS | a ee 8 | 290; eat) 1,004 4 
a : . . : _ CAS. LIG...| an) eee a, ES aes 983 2818 60,461) 71,083 
is John Lawson, East Braideston, Garvock, farmer.——Alexander | ¢jxx AM'N| 2,301) 2757 w- | eo | 2980 2701 836) 8500 
a Keay Fleming, Thornton. a ee 








| bags. | bags. | bags. _ bags. bags. | bags. | bags. / bags. 
PIMENTO..| 11,551, 3,351 | | 5,352, 3,008, 15,990 14,996 


RAW MATERIALS, DYESTUFFS, &c. 


| serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
COCHIN’L.| 2,605, 3,224 ) 2119 1,863 5,377, 6,617 





THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
Samuel Sampson Davis and Edward Davis, trading as Davis 





















: ts. | chests. | chests. ests. | s.| chests. | chests.' chests. 
Brothers, 564 Houndsditch, tobacco fancy goods dealers—— j pag pyp.) Mpg) “Ngas| “BOSS | Chests | chests, chest CHa 12.380 
Auguste Louis David Zabel, Blenheim tavern, Loudoun road, Saint | tons. | tons. | tons. | tons. | tons. | tons. tons. | tons. 
John’s Wood, licensed victualler. James Masters, of 82 Richard’s | LOGWOOD.) 396 Ri te ee 369, 1,312 60 Lol7 
terrace, Cardiff builder. William Clementson, the Cross, | FUSTIC_..) 126 157. Fe HC 
Formby, Lancaster. John Thomas Parkinson and Robert INDIGO. 














Fowler, Tower Brewery, Ardwick, Manchester, common brewers. 
Reverend Edward Ansley Peck, Houghton Rectory, Huntingdon, 
clerk in holy orders. John Stanisby, Middlesborough, builder. 
Arthur Wilson Howell, No. 10 Russell road, Saint Ann’s road, 


| chests. | chests. | chests, | chests. | chests. | chests. chests. | chests. 
East India...) 4,297} 3,265 j .. | 3,665 3,120 15,563 10,666) 

serons. serons.  serons. , serons. | serons. serons. serons. seTOns. | ' 
Spanish ...... | 274 3615 od 341 334 2115 3936] 



























Tottenham, builder——John Welton, 4 High Swinburne place, s area 
| Newcastle-upon-Tyne, Sean UESTRATIONS Nitrate “off teas. | tons. tons. tons. | toms. tons. tens. tons. 
SCOTCH S . -Potass ...| 27 9H .. | .. | Le i 
William Galbraith, Campbeltown and Tarbert, watchmaker ang | Ss eS ee ee 
jeweller. David Edie, Guardbridge, Fife, sometime quarry- COTTON. 











master, now public-house keeper.— John Donaldson, 164 Cow- 
caddens street, Glasgow, draper.——George Williamson, deceased, 
late of 7 Croy place, Glasgow, commission merchant and web manu- 
facturer..——Henderson and Dickson, Jane street, Leith walk, 


Edinburgh, coppersmiths and brassfounders. 


- bales. | bales. | bales. | bales. | bales. | bales. bales. | bales. 
E. India, &e.; 16,533) 23,777 . 25,934 17,048 29,062 — 
i a's ell a = oa ate _— . —_ 
mires 486,525 549,992 38254 49,473 446,610 368,700 an 457 690 
Total .... 563,058 573,769, 38254 49,473 472,346, 385,515 513582 SONG 
















Join Bradley, 
Se Gladstone street, Bedminster, Bristol, builder and contractor. 
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[Feb. 21, 1880. 


COMMERCIAL TIMES. 
ee PRICE CURRENT. 
« The prices in the ne list 

















are ee on Friday, asei by an 
eminent firm in each Lcpertment. 
LONDON, Fripar. 
Boot—per lb sdesa 

St — baieucsiuppakauenan . os 0 FE 

Pot, Canada lst sort. pewt = ; 0 0 

Pearl do rer 34 6 
rimstone— 

a best thirds, or ton ° : : : 

; 210 15 11 10 
eeasaea: ldperlb s ad a4 

Trinidad grey toord.p.cwt = © 81 9 
Mid. to finest............... vll7 0 

IR aiscacsessxsnssnneevece 60 0 78 0 

Guayaquil .............0.226 55 0 80 0 

PIN vevaccadsisbsrénssveonrs 70 © 75 90 

Caraccas... . 99 0 9 0 

Coffee—Duty 1j L pe r Ib. 

Ceylon, plantatn. ‘Iw.nid.. 95 © 97 0 
Middling to fine 97 6120 90 
Native, good ordinary.. 68 0 70 0 

East India, plantation ... 94 0115 0 
Native, good ordinary.. 72 0 75 0 

Pins Maa ... ... 0502000000005 100 0125 0 

Manila, Yair Indan ......... 70 0 72 0 

Singapore, Bonthyne...... 64 0 69 0 

Mocha, fair to good &fine 98 0110 0 

Jamaic: a, good to fine ord. 66 0 77 0 
Low middling to fine... 8@ 0120 0 

Costa Rica, good and fine 85 0195 0 
Ordinary to fine ord.... 68 0 83 0 

Central American ......... 68 0 78 0 
Good to fine ...... . 80 0105 0 

Brazil, Rio low supe rior. 74 0 75 0 
Good first ... .73 0 74 0 
Fair to good channel... 66 0 70 0 
Common to barely fair 57 @ 65 0 
Afloat fr. to gd.channel 63 0 67 0 

NN cnn Suneckincinatuckeuie 70 0 75 9 

| Cotton—per lb. d d 
| Tinnevelly,fairtogd.fair 6%  6§ 
| Western do do ..,.........0+8 53 65 
| Chemicals— Cn 

Alkali—Rfind...prdegree 0 2} 0 23 

Acid, citric............ perlb 2 44 2 5 
SINS Ci iciirr aiden areceaens @5 00 
OS ere 1 St 17 
ee 0 0 1 

Alum, lump... per ton £6 15 7 0 

Ammonia, carbonate. plb 0 63 0 6} 
Muriate ......... per ton £30 0 40 0 
Sulphate ......... £1910 0 0 

Arsenic, lump.. Per ¢ ewt 24 0 0 0 
Powder a _u¢6 6°96 

Bleaching powde areas 90 00 

| Borax, English, refined... 50 0 0 0 

Cream tartar, crystals 121 06 00 

| | Cs NITE ssn siwinerevans perlb 211 0 0 
Todine....... eres 2.2. 1:8 
| Potash, bichromate.. plb 0 6 07 
Chiorate saeicheeceiowemien 0 7% 0 0 
Hydriodate ............... 18 0 18 6 
Prussiate ...... ow SA 2.8 
Sulphate..... per ‘ton £9 6 10 0 
| Sal-Acetos ......... perlb 07 0 0 
Sal-Ammoniac......prcewt 44 0 45 0 
| Soda—bicarbonate p.cwt 12 6 0 0 
Crystals, ex ship pr ton £426 
| Caustic £12 10 3315 
PPD icsatessencsdccee degree 0 2 0 0 
Sugar lead, white or cewt 37 6 46 0 
Brown ...... ian eae? 
Sulphate Quinine— 
| English, in bottle.proz 12 0 0 0 
French ditto .........12 3 0 0 

Sulphate, copper.. - ewt 4 0 0 0 
Zinc... 16 6 18 0 

' Vermillion, Et nglis h.. Pp lb 28 0 0 

Coals—per ton. 

Wallsend, best............++6 15 6 16 0 

| Cochineal— 
| Teneriffe silvers......prlb 3 0 3 2 
ree 32 3 8 

Drugs— 

Aloes, East India..percwtl00 0190 0 
Cape, good to fine ...... 42 6 440 

Anniseed, China, Star......105 0110 0 

Balsam, Peru ...... perlb 9 1 0 0 
EE a cexinssestiomce 26 3 0 

Bark, Calisaya............... i ae 

| | Camphor, China perewtl05 0107 6 
| Cardamoms, Malabar,gd. 7 9 8 0 
Cantharides ... perlb 2 3 4 3 

| Castor oil, secomfis ........ 0 3§ 0 33 

j Ipecacuanha, goed te fne 5 4 5 6 

| Jalap, good .................. 2414 

| Musk, fine Tonquin. ..poz 54 0 60 0 

Oil, Cassia ............ perlb 4 9 0 0 
OE ooo scescs se oucave 79 00 

Opium, Turkey fine......... 17 6 18 0 

Rhubarb,Chinafairtogd. 1 3 3 6 

Senna, Tinnevelly good... 0 54 0 10 
Other E. I. low to good 0 23 0 9 

Dye stuffs, &c.— 

} Galls, China ...... per cwt 62 6 65 0 

| Safflower, Bengal ......... 120 0 210 0 

| Turmeric, Bengal ......... Ss 0 228.3 

Gambier, block ............ 18 9 00 

| Cutch, good to fine ......... 389 0 41 0 

Lac dye— 

Good fine marks...prlb @ 8 1 2 
Low and native ......... o &.¢ 7 
e — s £s8 

SE. Ssidesaneeaeves G 4 0 

MA sicceblssenscecebemsanvuseien @ 27 @ 

Fustic, Jamaica 5 60 

cacy © 810 

Lima IE vuncodeherccy 6 0 0 @ 
Logwood, Campeachy .. 9 @ 9106 
a cds piteanabenaine 715 0 0 

ei iieaannaaama one §15 615 

ae icies Sialehieaeumbiilas 61246 0 0 
SEE tishircakchiksabecnnccnbucins 1010 14 @ 
























, — 2 ® | Plumbago— s ad s d | Sugar (continued ) a.@ 4 
SS ae $2 0 63 0 | Ceylon, lump...... perewt 16 0 21 0 | ReFinpp—For consumptn. 

Berivelloes ...........-.++04: 13 0 35 0 | Provisions— Titlers Cubes 0 31 0 
Pruit—Currants, duty 7:5 d s d | Butter—Cork -eseeeeep.Cwt130 0138 0 OO «0 -s0av 6 30 0 

Patras ........-..- wt 36 0 38 0 Friesland fresh, finest..136 9140 0 Tates Cubes ...........004. 6 00 

Vostizea. ae 0 43 0 WOMEN: ssl ccncenconmiaan 116 0128 0 IT 0 18 0 

apse arate 0 38 0 | Bacon singed—Waterfrd. 66 0 0 O | Forexport, free on board 

Provincial 0 36 0 Limerick ..........s0s0-00 64 0 66 0 Turkey loaves,6tol0lb 37 0 38 0 
Figs, Turkey...pewt, dtypd 0 0 00 Sort scolchesiniisaiasataeate . : = ; — seseeeasesesesecenes = 3 6 = . 

amburg ................-- 58 0 638 O | — Pieces..................s000 
= g E iti ee 32 0 36 0 | Hams, York ...............+ 9 0119 0 | Dutch, refined, f.0.b. in Holland i 

Belected ...... 35 0 40 0 III inistonsaiopesrgirnnins 75 0 9 0 20 1b loaves superfine... 28 9 29 0 

Mnecatel.............. © 0 90 0 | Lard— Waterford and Z 20lb do No.1 ..23 6 0 0 

Smyrna, red & Chesme 33 0 40 0 Limerick bladder ....... 70 0 74 0 Co jinbls 29 3 29 6 

SS ES 33 0 50 0 Cork and Belfast ditto. 0 0 0 0 28 23 28 6 

SR Soi acon cnacasetunciese 36 0 50 0 Ferkin and keg, Irish... 54 0 56 0 - No. 5 — 27 6 28 3 
Oranges—S. Michael pese. 19 0 26 0 American & Canadian.. 0 0 0 0 French loaves, f.0.b, ...... 29 0 29 6 

IS care ve furceeoes 20 ¢ 30 0 Pork—Amer. & Can..pr.bl 50 0 80 0 Saltpetre— 

Lisbon & St Ubes,}chst. 15 0 17 0 | Beef—Amer.&Can.pr.te. = 0102 6 Bengal ......... rcwt 23 0 24 6 
Palermo ............ perbox 7 0 8 0 Cheese—Edam, new ...... 0 66 0 _English, refine = A 27 6 29 0 
Lemons—Palermo ......... 22 0 383 0 American, good to fine. 2 0 74 0 Nitrate of Soda ee 19 0 00 

ne 17 0 30 0 WI sccscarccosceemestaan 60 0 62 0 Shells—M.-o’P. — ewt. 

Plax—per ton. 2s 2: ee er 72 0 78 0 China, Manila,g: aie 0180 0 

Archangel, Crwn. Dundee 47 0 56 0 Rice—Softgrain.perewt 9 6 9 9 Bombay 110 0132 6 

St Petersburg; 12-head do 30 0 36 0 | Bengal, white ............. 10 6 13 6 Tortoise, E. I. mmait 8 0 16 0 
"@-headdo 25 0 26 0 Do yellow .o..ccccssceeseees 2 0 10 6 | Tallow—per cwt. 

Egyptian ite ene 45 0 50 0 | Madiras ..........ccccccssceree 9 6 10 0 St Petersburg, Ist YC. 44 3 44 6 

ve ee IP, sissies ee 2 2 Cees 14 0 15 0 Australian mutton,fine 37 0 38 0 
Gutta Percha—perlb «s ds dad | Rosin—American ...... 49 16 0 on OST escxcticcus 35 9 36 0 

eeparencaenth peter 210 3 6 | Sago—Pearl......percwt - 6 1B Of TOWN «0.0.2 es seeesessenns 383 0 0 
Hemp—duty free 2s €:% NS 017 (0 Tapioca iflakep.lb. 0 23 0 33 
St Petersbrg.,clean. nian 24 6 25 0 | Shellac—per cwt WOMEN ~<cncosenstes percwt 21 0 25 6 
Manila, roping sorts .. 2 0 37 0 Orange, good to fine ...... 150 0180 0 Tar— Stockholm perbrl 17 6 0 0 
Re nee Se 1410 22 0 Livery and native ...... 140 0145 0 Archangel | iixsasahueason 166 17 0 
Oi ie no ah 13 0 36 0 RIE OEE civyass ses eesanees 125 0130 0 Tea—duty 6d per lb — 

| tha innmnierat 16 10 22 0 | Button, sorts good to finc180 0 205 0 | Congon, common to fair, 010} 1 2 
Hides—Ox & Cowprib s d 5s d Low to medium ......... 150 0175 0 Medium to good......... £m? 3 

B. A. and M. Vid.dry... 0 7% 010} | Sticklac, Siam ............... 110 0115 0 Fine to finest ............ 1 ¢ 3.9 

Do & R. Grande, salted 6 5) 9 8 | Silk— Souchong com. to finest.. 6 10} 2 0» 
PUNE, BNE ves scsesavconcsind 0 9 © 104 | Bengal—Surdah ...per lb = 6 19 0 Oolong, common to fine.. 011 20 

Drysalted ..........0:000+ 0 5} 0 9 Cossimbuzar ...........0.+ 6 18 0 Flowery Pekoe,fr.tofinst. 1 3 3 4 
Drysalted Mauritius ...... 0 54 0 8 NII nic ve xsoesemeccarens 13 0 18 0 Orange Pekoe............ 010 20 
Rio, dry Rio Grande ...... 0 8} O11 Jungypore&Comercolly 13 6 18 0 Canton scented capers, 

West Coast hides............ 07 0 PUTRI osc ccrissnevnssoas 9 0 10 0 common to finest ... 0 9 110 
Cape, salted ........0.ccc00 03 O 7 RaGnagore: «....:......5-. 13 6 17 6 Twanky,commontofine. 0 8 1 0 
PSMECATIBN oen.cccessese-veses 0 3} 0 6 Ce Saati Nos.1&2 0 0 0 O | Hyson, common to fair... 1 0 1 7 
BE BOE vvisiscnsssocesssenss OW OR FBS cicvcccncsecccscsssseses 17 6 18 6 Gcced to finest............ 18 $6 
NN oc ro 8 0383 18 Ne. 4and 5, &........... 14017 0 Y. Hyson, com. to finest. 010 2 6 
S. America Horse, pr hde. 4 6 13 0 DURNORMIIR. | ycsnsovcsierinscer 1l 6 18 6 Imperial, com. to finest.. 011 110 
Indigo—per lb a @ -a-4 Long-Teeled .........:00-0 11 0 18 6 Gunpowder iscuandiekcaniooas , 8 3-5 
Bengal mid. to fine violet 7 9 8 5 IR a cncckscuaccsomnore 12 0 16 O Good to finest............ 16 $86 

Consuming mid.to fine 7 3 7 11 OOO os nncsscixisuees 16 6 17 6 | Indian Pekoe,inc.broken 1 2 2 9 

Low and ordinary ...... “2 2-2 Japan—Low to fine ...... 18 0 21 0 Orange do finest......... 36 40 
Madras, Velore ............ 40 61 Patent Brutia ............... 26 0 30 0 NE 5 icscicatsknneuaca ten £2 2 

NR i cits cooxstussceun 23 46 NIE 5. scdasvopcensnoncne 70 90 Souchong ...........s.0008 a oe oe 
Kurpah, good to fine...... 6 0 6 4 | Italian—Raw,whiteNovi 0 0 0 0 Broken tea ............000 oe i 

Ord. to middling......... 40 59 Fossombrone ............ 00 00 Japan, common to fair... O11 1 4 
India Rubber—per lb Other kinds................ 00 00 Timber — Timber and 
NN IIR, ooo ss siccaseokexet 2-9 2°7 Organzines—Piedmont... 28 0 30 0 Hewn Wd.—Dantzic 
ES SR srenscanossccninosenes 8 0 0 BRIAR: cs csanscnresasnue sess st 27 0 30 0 & Memel fir...per load > 0 8 0 
Leather—per lb Trams do 26 0 29 0 ae 0 8 0 
Crop hides......30 @ a SS se ae oe Spices—Pepper— Swedish fir ............00 $0 0 45 6 

es chee 50 4: 328 Black, Eastern...perlb 0 33 0 43 Canada red pine......... 60 0 8 0 
ne 16 2 1423 Alleppy and Malabar... 0 4; 0 5} _ yellowpine,Irg. 86 0100 0 
issue 28 «36 16 210 DEBS cecnessgisaceceeteeces a ee sml, 65 0 75 0 
Forsign butts. 16 25 ae ie Pimento—Mid. and good, 0 43 9 4% Quebec WE  Ssicenvcsexpearsccs 100 0120 0 
.— 50 1¢ 238 Cinnamon—lst Ceylon... 1 6 3 5 POAIGAS ORE, 6s.csecscccscncersee 70 0100 0 
Calf Skins...... 28 35 1.6.2 Ff TO6 BAG GO vic snccsesccccosse 14 22 Indian teake ............... 240 0300 0 
a 40 ae Do 3rd and 4th............ 011 19 Wainscot logs 18 ft each. 50 0130 0 
a 24 3 2 Cassia Lignea, unworked 45 0 0 0 Deals & Sawn & Prepared Wood— 
Dressing Hi 2 is Cloves—Zanzibar ......... 1th i 3 Norway,Petersbg stnd. £6 0 9 0 
Shaved 12 is SONNE hice inpsivenvacs 18 1th NR on ce ae 8 0 15 0 
Horse Hides, English ... O11 1 2 Ginger—per ewt MMNMNGLS cn cvensceceessapekre 810 18 0 

do Spanish...per hide 6 0 19 0 Cochin, scraped ......... 40 0115 0 OMRON vcesiisccecalsugeiciah 7 0 1010 
Kips, English, per lb...... 011 19 DG BOOB vccicecscsns 28 0 47 0 Canada Ist pine ......... 14 0 24 0 | 

do -East India............ o 9 2-3 BE sas kcsesscetaisccaas 210 00 we RE SS ccosnnirescte 10 0 1510 
Metals—British Copper £ s £ 8 NIN hic dice casa win spnies 22 0 2 0 Gate WRU, cx sa caceddowacs 8 0 10 0 

Cake and ingot..per ton 79 0 80 0 Jamaica, low and ord... 68 0 78 O American spruce......... 6 lv 1210 

Best selected ............ so 0 81 @ Do mid. to fine......... 80 0 204 0 Dantzic deck, each...... oe ae 

DD sem vsmevnstsvewssniinns 83 0 8 O MN. ccnccsvasteresecs perlb 16 83 2 Staves—Baltic,pr. mille£100 0170 0 | 

Chili—gd. ord. brands.. 71 0 72 6 Nutmegs, brown............ 29 410 Quebec,perstandard do 55 0 60 0 

Australian, Wallaroo... 82 0 0O 0 s irits— Rum, duty 10s 2d per gal, Bosnian, per mille...... 23 .0 0.0 

do Burra ...... 80 0 81 0 amaica, per gal. bond, Tobacco—duty3/6perlb s ds d 
Iron, per ton £s £8 30 to 35 0. Po... S @ 4 Maryland, per lb, bond... @ 6 0 9 

Bars, &c., British ...... 810 815 Fine marks ............ 0 46 Virginia pra seayuaeniwiieaen 0 4 01% 

Nail rods ..........-...... 815 910 Demeraragd.tofineprf 16 19 | — © stript wo... os @h 

ee 10 0 1010 Leeward Island...... — 1516 Kentucky Neue isnieisep een 04 0 

RE ech aisu cen coccrcieenct 1010 12 0 E.I. & Mauritius ..— 14 1 5 —  astript............ 0 53 0 9 

a eee 715 8 5 ae ro 2 Negroheada ...... duty 410 11 2 6 

MON Geese daccivksecxtyoeeete 715 8 0 Sueebe duty 10s 5d per r gal. Columbin.|f.,duty3/6prlb 0 5} 2 2 

SOIIIED <sencccscsphuscvonces 1010 11 0 eae i010 11 0 TENGE 5 <scansi apieasceeek i ¢ 38-4 

Scotch pig, cash ......... 67 9 €8 0 | Vintage of | 1877......... ll 4 ll 6 ~ “cigarsbndduty5ié 8 0 35 0 
Lead—English pig, p =e 17/6 1197/6 Ist brand 4 1875 ......... 122 0 12 2 Turpent ine—per cwt. 

Spanish pig ............... 810 0 0 in hhds BOOS sivecsics 00 00 American spirits 34 6 34 9 
Quicksilver......per bottle 26 7 7/6 | ras 13 3 13 6 Wool- English—per pack 
Spelter, com.Silesian p.tn. 21 7/6 21 10 Corn spirits, pf,duty paid 11 8 ll 9 of 240 lbs 
Tir, English, ingots ...... 100 0101 0 Spirits, f.o.b.Exportation 17 1 9 Fleeces S. Down hoggs£14 0 15 0 

II scccintvosxtinnesovasacte 0 @ 0 O | Malt spirits, duty paid...12 6 14 6 Half-bred hoggs 1310 14 0 

NS iihititecsiomcias 9% 0 00 German spirits............... s 3.43 Kent tleeces............ 14 0 1410 

Ce 91 0 00 Sugar—per cwt 8. Dwn. ewes&wthrs. = 0 
Tin plates, per box J ae! British W. India, refining 19 06 22 6 Leicester do 

Charooal, IC. ............ 33:0 36 0 Crystalised ............... 26 6 29 0 Sorts—Cthng,, picklck. 15 = 

Sh ae 29 0 32 0 Foreign Muscoy., grocery 25 0 28 0 P = 
Molasses—W.1...p.cwt 9 0 10 6 ere ee . 19 0 2 0 Ohoies 
— sii e ; . : Mauritius, crys. on 13 14 27 6 28 0 Super 

OTR cavccsecextd rtun 7 7: No. 10 12 2 o— 
Southern, pale ............ 26 0 2610 Syrups low to good yellow 21 9 23 ° ae — 7 = : a 4 
III = sdaceesbcknchease 30 0 3010 Low to good brown ... 17 6 20 6 Common ............ 13 10 14 0 
ie wcdciiiatnnsioienialeiach 2610 27 0 { Bengal,lw to fineGurpat. 20 6 24 6 Hog matching... 16 0 17 0 
Olive—Gallipoli ............ 00 60 Low te good brown ... 16 6 20 0 ae lier Rtg 

Messina, Palermo, &c., 42 10 43 10 Penang, low to fine yellow 19 0 26 umes... Be 24 

ON hi neadacegtc kG "4510 46 0 Salute . - 16 6 17 6 1 viper anata eae 

ee 41 0 00 Madras, native............... 00 Coeniah per A 

Mogadore ... 0000 Serre consis D 0 0 Sydneyand Port Philip Average. 
Sete mal seeee a reneaed 87 5 27 10 u onset, duanssnsnse pyfeeeeeee 166 17 0 —Fleece andlamb... 16 111 

Rape, refined English. 3015 0 0 | Lowbrowu vole een . 2 as 

» refined English... 3015 0 0 | Low brown ............... 7 nwashed.,.........0.6 010 1 

ane Boglish Niilaed - 1 29 0 | Siam and China white... 0 0 0 0 Locks& pieces (wabd) 13 1.6 

A. 10 31 0 Low to fine yellow...... - 0 006 Adelaide-F1 & . 
Cocoa-nut Ceylon 34 0 3420 i -Adelaide-Fleece &lmb. 1 3 7 
oo =. i Low to good brown ... 0 20 0 Scoured, &............. 15 29 
jert ager) hiivinesinicia ee z= : Java, grey and white...... 2 Cc 2 0 Unwashed............... 0 8 0144 
Petroleum veveses-POr gal, 06 00 Brant mens er es ee 7 ee 
Oil Cakes, Las razil, brown ...........66 -17 0 20 0 V.D.Ld-Fleece&lamb 14 1 8 

ee s,Lnsd.,Eng.ptn.11 6 11 5 WE slices oe 20 6 2% 0 Scoured, &c 3.6.22 

a. sis : ; = ‘ — fine crys. = . = : orn sealed 0 9 , 11 
OO er eeeoeesensesesces ‘ a . . 
‘a Black Sea p.qr. S 0 00 Viestinaeerguss for U.K. Roane a I 8 1 3 
ee seme Java, No. 1314........ 26 9 27 6 Scoured, &............4 1417 
Repensed,Forsemere..41 6 © © 2 eee wenges 4 : S . w a phvantcandaiaes 08 010 
Caloutta, R.A.T,3% 44 0 44 6 | Beet—Austrinss%fob. 23 0 23 $ EL ae 0 : 0 
Seen nnnenesescreeseesssesseeisS sues iia iesercieteenetetsispinissnesmneemadeshesbaieneeentnmsieeee sn ec de 


_—_ ee 
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THE ECONOMIST. 





Stock Markets Price Current. 


BRITISH FUNDS, INDIAN GOVERN- 


MENT SECURITIES, &c. 





Dividends Due Britisx Funps wwe 
Jan. 5 July 5 .../3 per Cent. Consols ............ 96} 
| Do for Account, Mar. 1 ...| 984 983 
April 5 Oct. 5... 'g per Cent. Reduced ............ 98} 98} 
April 5 Oct. 5...; New 3 per Cent. .................. 98} 983 
Jan.5July5...| Dod} — . Jan. 1894 
Jan. 5July5.... Do2k — 1894 794 80} 
Jan. 5 July5 ...|Annuities ............ = 1880 





| April 5 Oct.5 .. 
| Feb. 4 Aug. 4.. 


pr. 1885} 4% 44 


De (ited Sea Tei!) Abe 1908} 15] 164 


| Mar. 11Sept. 11 mene Bills, June,1,0001 2 % 5s 10s p 


| June 11 Dee. 11) 
| | 


Do. 1001, 2001, and 5001 2 %|5s 10s p 
INDIAN Gov. SECURITIES. 


| Jan. 5 July 5.. ——_ — 5 %.. oa 1880/1034 4 

“ey 5 Oct. 5...  cinsccaacttd Oct.’ 1888) or sat 

De Enfaced Paper, 4 % ...| 773 78% 
Do do 4) % 1GBS....cceccccoseel «++ 

| May 31 Nov. 30) Do do 44 % 1893............... oH 35} 

|.June 1 Dec. 1...) Do do 5% Rup. Deben, 1882}... . 


| Mar. 31 Sept. 30 


Do Bonds, 4 %, 1,000 ...... 333 38sp 


| Mar. 31 Sept. 30! Dodo 4 %, under 1,0001 ...'33s 38sp 
| Feb. 16 Aug. " Do Deb. 4%,1,0001&50011884)102 23 
| MISCELLANEOUS. 
April 5 Oct. 5.. | Bk. of England Sk.4} %last4yr/276 278 
| April 1 Oct. 1...;Canada Gev.4 % Bnds, 1903-8, 
guar. by Imperial Govt.../110 11 
| April 1 Oct. 1...) Do guaranteed 4 %, 1910...) .. 
April 1 Oct. 1...) Do do 4 9%, 1904... 
April 1 Oct.1...; Do do 4 %, 1913.. - 


| 

a 
one 12 of Lon. Bds, = -3,33 % 
shea Do do 


884.7, 34% 











FOREIGN STOCKS, BONDS, &c. 
: aaa 












































Do do 1880. 1 #5 % | 
Jn. Apr. Sly. Oct.. Metropol. Brd. of Wrks 35 9%! 103. 3 
COLONIAL GOVERNMENT 
_SECURITIES. 
- Autho- | Didnt - Closing 
se . 
Tose, | Due. =e Prices. 
a] 
150,000|/Jan &July B. Columbia, 1907.. 6 % 112 114 
100,000, Apr & Oct B. Columbia, 1894.. 6 %/108 110 
4,447,000 '¢ In & Jly Canada, 1879-81 ... 6 %/100 103 
ig UJn&Jly| Do 1882-4 ......... 6 %/103 108 
ee Jan&July| Do 1885 ............ 5 %|104 105 
| 1,025,752|Jan & July, Do 1885, Ins. Stk. 5 %|104 105 
| 11138, 152! ‘Apr & Oct} Do Domn. of,1903 5 %|107 109 
| 5,755,500 May& Nov, Do 1904-56 ...... 4 %| 965 973 
| 2,850,980! May& Nov! Do 19045-6 ...... 4%} 96 97 
| 3,000,000 Apr & Oct Cape of Good Hope, 
1890-1900 ... 6 %/111 115 
.. (Apr & Oct) Do 1880-90......... 6 % | etn Sia 
és \Jan&July| PEE. sonxsxinnias 6 %|108 110 
219,700\ Apr & Oct BD BE oevessccsces 5 %!107 169 
5,845,000/Apr & Oct] Do .......ccccseceee $% 100 101 
350,000! May& Nov|Ce -_ 1882-3 ...... 6 %|104 107 
400,000|May& Nov) Do. ............c000 4$%/107 110 
150,000) /May& Nov! inaction 1882 ... 6 %\104 106 
400,000) Feb & Aug} Do 1895-6 ......... 6 %|110 112 
100,000; May& Nov; Do ...........cce00 %\105 107 
100,000| Apr & Oct Natal ............000.. 6 % 105 107 
69,000) May& Nov| BET spetusstunsogenses 6 % 105 107 
137, 000) May& Sy "ee %|106 108 
| 1,300,000) Ms ar&Sept| I  icciecacetaatnae dea 44%) 983 993 
166,000! Jan & July!New Brunswick ... 6 %'108 210 
| 5,031,500, Jan &July| New South Wales.. 5 %|104 107 
| 1,000,000\Jan&July) Doo... eee 5 %|104 106 
| 5,15 1,000; Jan & July! ies etcteece 4 04 | 97 «98 
| 93,100\ Jan & July New Zealand, 1891. 6 %|111 113 
488,000'Jan&July) Do 1914 ............ 5 %/103 105 
7,153,100 |Quarterly.| Do Consolidated. : 2% | 1014 1024 
| 201,500 Mar&Sept} Do 1891 ............ 6 %!112 114 
329.900|June&Dec| To 1891 ........:... 6 %|112 114 
6,000,000'Feb & Aug! Do 5/30,1879-1904 44 26 954 963 
1,250,000| Jan & July) Do 5/30, 1881-1906 5 %'101 102 
| 3'500,000|Mar&Sept| Do 10/40............ 5° 0/104 105 
"225, 000! Jan & July!Nov: 2 Scotia, 1886... 6 | %'108 110 
220, '000| Jan & Sept) Prince Edward _ ™ 
land, 10/30...... 6 %\104 106 
800,000 May& Nov lesan (Prov. of) : %'105 107 
§60,000|May& Nov! Doo... %|105 107 
1,850,200 Jan & July Queensland, 1882-5 3 %\103 107 
1,608 050\ Jan & July) DO TOGES xcc0is 6 %|112 114 
6,087.200\Jan&July) Do 1913-15......... 4%| 92 93 
1.184, 800'!Jan &July) To 1915, Scrip... 4%)... ... 
309,800 Jan & July S. Austral. 1879-80 6 %| i. ... 
299,500 Jan&July; Do 1881-1890...... a, | Ree 
410,200) Jan&July! Do 1891-1900..:... 6 %|114 118 
778,500 Jan&July, Do 1901-1918...... 6 %!118 122 
240,000 iJan&July| Do 1911-1920...... 5 %'108 110 
3,441,300'Jan&July; Do 1894-1916...... 4%| 94 95 
100,000 May& Nov StraitsSetmnts.Gv. 44%) 99} 100} 
102,500 Jan & July Tasmanian, 1895... 6 % 111 113 
552,800 Jan& July} Do 1893-1901...... 6%111 113 | 
300,000, Jan&July; Do July, 1901 ... 4 %| 92 .93 
100,000 Mar&Sept Trinidad Debntres. 5 %! .. teh 
850,000 Jan & July Victoria, 1891 ...... 6 % 112 114 
7,000,000'Apr & Oct! Do 1883-5 ......... 6 % 106 109 | 
E 2,107,000 Jan& July, Do 1994 ............ : % 107 110 
| 4,500, 000 Jan& July Do 1899-1901...... 4% 96} 97} 
| 3 000,000'Jan&July) Do 1904............ 44% 163 104 
| 100,000 Apr & Oct Western Australia 45% 100 102 
DOCKS. 
ei an oe es eos mnemeenee | 
Autho- es r Closing 
rised |Shars.’ Paid. Name. | Prices. 
Issue. 
en 
2,385,500Stock.' 100 East and West India... 111 113 
1,421,400/Stock.| 100 (Hull ................+++ vooee 91 93 
5756,697\Stock. 100 |London &St Katharine 78 8&2 
510,000) Stock k. TOD: TRON ncicciccesccsitsss 102 104 
$61,249 Stock. 100 Southampton ............ S385 
964,813 Stock. 100 Surrey Commercial ... 145 148 


| beae Next | i 
an 3 Draw. aie Closing 
e. EY ing. | Prices. 
Jan. July. 2} | June. Argentine, 1869... 6 % 85 
Mar. Sept. 2} Feb. | Do Public Wrks 6 % 85 
ane | 2 j Oct. Fc sasnisames 6 % 39 
| DoBndhldrsCts 39 
June Dec. 1 | May. Brazilian, 1852 ... 44% ... 
June Dec. 1** May.| Do 1858 ......... 44% ... 
April Oct.;1 |*Apr.| Do 1859 ......... S %j ... 
June Dec. 1?3 May. | ee 43%) ... 
April Oct. 18) ; Do 1863 45% 96 
Mar. Sept. 1 | Zul Do 1865 5% % 
Feb. Aug.’ 1 | Feb. Do 1871 ......... 5 %! 92 
Jan. July.;1 Feb. Do 1875 5 % 92 
Jan. July.! 4) July. B. yo 1824 ... 6 %| ... 
Jan. July. 3 July.) Do 1857 ......... 3 % ... 
April Oct. 1 ‘July; Do 1870 aseenen 6 %| 83 
April Oct..1 | July.) Do 1873 ......... 6 %| 82 
Mar. Sept.’ ... | Mar. Chilian, 1842 ...... i eee 
June Dec.,1 | Mar.; Do 1858 ......... | 
Jan. July..2 | Apl.| Do 1866 ......... 7% 93 95 
Jan. July. 2 *Jan. | Do 1867 ......... 6% S3 85 
Jan. July. 1  May.| Do 1870 ......... 5% 72 7 
Mar. Sept. 2 | July.) Do 1873 ......... 5 % 73 75 
Mar. Sept. 2 | July.’ Do 1875 ......... 5% 73 75 
Feb. Aug. ... | Feb. Chinese, 18746... 8 %104 6 
Feb. Aug ...; ... ERP TET icacisess 8 %:108 10 
April Oct.) 7} | Apl. Colombian, 1863... 6 %| ... ... 
eos Dae WE ereeeiood 43%, 44 46 
f 2 | Apl. |Costa Rica, 1871... 6 %| 16 18 
11 | Mar.! Do 1872 .......... 7 %| 15 17 
Mar. Sept. 2 |*Jan. |Danubian, 1864... 7 % 104 106 
Jan. July.| 1.64 *Dec. PY 8 %/107 109 
in ne}... |Ecuador, New Cn. 1 %) 20$ 11} 
April Oct.| 3.87, Feb. ‘Egyptian, 1864 ... 7 %| 81 83 
May Nov.) . July.| Do Unified Dbt. 7 %| 57 57% 
April Oct. 001) Apl. | DoGovnt. Pref. 5 %| 86} 87 
June Dee.! ... | DoStateDomain 5 %| 854 86} 
Jan. ey 2h June. Entre Rios, 1872.. 7 %| 96 101 
\Greek, 1824-5, xcp 5 %| 21 22 
” ses Do Coupons ... 74 8 
.. |e |Guatmala, 1869... 5 %| ... ... 
wat 3 |*Dec. Honduras, 1867...10 % | 6 7 
asi 3 |\*Dec. Do 1870° eas 10%} 6 7 
April Oct.| 1} *July. —— 1871..5 %| S2 8 
Jan. July.) 4 '*Oct. et. | Do Se oan 5 %| 81 82 
Feb. Aug. ... | Do 1874 Neate OE in on 
Jan. July.| ...| ... | Do Gold Rente 6 % 86} 87 
Jan. July.} ... '*Dec. i\Italian,Marem.R1 5 %| 85 8&7 
April Oct.) ... |*Jan. DoStateDomns 5 % 100 102 
Feb. Aug.| ... |*May./Japan, 1870 ...... % | 10F 109 
Jan. July.| 2 |*Apr. | | Do 1878 ......... 7 % 106 108 
a an | | Mexican 185i Vin 3 %| 23} 134 
+ cas BOT cocesavas 3 %| 7% 8% 
Feb. Aug. 5 | | Feb. |Moorish Imperial 5 %| 97 “ 
May Nov, .../ ... 'Norwegian, 1876.. 44%| 104 
Jan. July, sek con hacia - 4% % 103 5 
i oe Paraguay, 1871.. 14 16 
2 | Do 1872 ......... a 14 16 
2 | Peruvian, 1870 ... 6 %| 18 183 
2 | _ _ 5 %| 168 165 
Jan. July.in’ne |Portuguese......... 3 %| 53 524 
Mar. Sept.| ... | ... |Russian, 1822, Stl. 5 %| 85 87 
Jan. July.| 2° |*Oct. | Do 1850 ......... 44%| 84 87 
June Dec.) 1} |*Mar.| Do 1860 ......... 43%| nas see 
May Nev.| 1} | Do 1858 ......... 3 %| 63 65 
May Nov|...| -.. | Do 1862 ......... 5 %| $64 87} 
April Oct.) 1 |*Jan.| Do Ang.-Dutch, 
864, 100 5 % | 91 93 
April Oct.) 1 |*Jan. Do do 841 15/ ... 5 %) .-- «+ 
April Oct.) 1 |eJaly. Do do 1866, 1001 5 %/| 91 93 
Apail Oct.| 1 |*July., Do do 8H U5... 5%) oo. 
May Nov.| ‘15 *Aug.| Do (Nick. Rail.) 4 %| 773 78} 
Feb. Aug.) ‘098\*Feb. ERED nchadacee 5 %| 86 87 
Mar. Sept.|°098|/*Feb. | Do 1871 ......... 5%) 38 389 
April Oct./‘098*Apr.; Do 1872 ......... 5 %| 57% $84 
June Dec.|098*Dec. | Do 1873 ......... 5 %| 37 387% 
April Oct.|-098)*Apr.| Do 1875 ......... 44%) 79 80 
..  |175, June./S. Domingo, 1869. 6 % 9% 10} 
Jan. July.) 2} | June. Santa Fé, 1874 ... 7 %| 93 98 
June Dec} 1 | ... Sardinian, 1851... 5 %| 95 97 
June Dec.\n’ne! ‘Spanish, 1867-75... 3 %| 16h 164 
June Dee.| ... | Ee rcccsnecstaceusin 2 % g34¢ 382 
Jan. July.) 1} |} | June.! DoQuickslvr.M. 5 % 102 
April Oct.| 45, July. ee 1864 44% 102 105 
Jan. July., 3, Do 1868 ......... 5 % 107 109 
June Dec.! ... | | Do 1878 bated 44% 1€4 6 
June Dec. | BPO seccneend 4% 99 101 
April Oct. 1 *July. Turkish, 1854...... | 
April Oct.) .. Do Egypt.Trib. 5 % 84 87 
we | Lh |*Dec.| Do 1858 ......... 6% 20 21 
aoe ; 2 May.| Do 1862 .......... 6% 17 18 
asa 12 May.| Do 1863 ......... - aa 
on as Do Gen. Debt... 5 %;, 10} 114 
or 2.44, May./ Do 1865 .......... 6 %, 123 13% 
Feb. Aug. 1 *May.| Do Guaranteed 4 % 103 105 
ae | Mar.| Do 1869 ......... 6 %| 124 123 
April Oct ee Do 1871 Eg. Tri. 44% 673 67? 
ae seth tee Do Treasury A. 9 %| i9 20 
«e |1 | Mar.) Do 1873 ......... 6 %| 123 113 
| 24 | May. UruguayCon. 1871 6 %| 324 334 
Jan. July. notapplied Venezuela, 1850... 3 %| 9 10 
Jan. July. none Do 1858 ......... 14%. 4 53 
| May Nov.notapplied Do 1862 ........, 6 20 16 18 
April Oct. notapplied Do 1864 ......... 6%) 15 17 
Note.—Dividends on the haletoaneniiaeal stocks 
payable in London. 
Quarterly! 1 ArgentineHd.Dls, 6 % 64 66 
Jan. July. n’ne Austrian Sil. Ren. 5 % 61 62 
| May Nov. n’ne Do Paper ...... 5 % 60 62 
| April et a Do Gold Rente 4 % 73 7 
Jan. July.| Dutch Certitictes. 23%, a bee 
April Oct.) iy | eae 4° oes 
ee French Rentes ... 3 % SI} 813 
Quarterly [me 6c, | TO vecccececicsesccs 5 %|115$ 153 
Jan. July. a _‘Ttalian, ex. 25f . . 5 %j 804 81 


* The drawings are yearly in the case of stocks to 


which aste1isks are prefixed. 
| case, where there are drawings, half-yearly. 





j $19,934,760 Pennsylvania Gen. Mrt. 


In almost all other | 








> 

Autho- | 8 
rised ‘ 2S Closing 

=| Name. 33 Pri 
1981) 17 8 
1881105} 6} 
9041104 11 
wie tae 10 
ne i 

‘1888104 “6 
1894/107. 9 
1900108 11 
% 1889105 7 
5 % 1891/1068 
5 % 1895108 10 
ss 2 30 
6%) ...)15 2 
| Do New Funded... es 5S 

CurnRENcY Bonps, &c. ' 
x 750,000) Alabama,Gt.South.1 Mt. 6 %: 1968 100 102 
1,000,000 Albany & Susque. 1 Mt. 7 % 1966116 18 
17,500,000; Atlantic & Gt. W.1 Mt. 7 %/1902) .. ... 
11,500,000; Do 2nd Mortgage ...... 7 %)1908) ... ... 
29,000,000; Do 3rd Mortgage ...... j1902) ... ... 
ie Dol Mt. Trustees’ Cts, 71 73 
BOD siccncincseicinn | 33 35 
| 117 B 
6,000,000! Atlantic, Miss, & O. _— 7 % 1905) ea 

Committees’ Crts. | 98 102 


3,500,000: es —_ (Main) 6 % ‘1911 107 109 


1,500,000, Do(Tunnel) ............ os % 1911 105 107 
6/500,000/Burlisgte C o pids, | ue SO 
14, ,000, 000° Canada Southern, 1 a 3 % 1908, = 97 


20,600,000 Central of New Jersey |: 87 
25,000,000? Do Consolidated Mrt.. 7 % 13901 160 10 
5,550,000! Do Adjustment Bnds, 7 % 190,109 111 
2,450,000, Do Income Bonds ... 7 %| |1908 89 91 
25,885,000 Cen. Pacific of California 6 % |1396'1 143 
2,000,000; Do (Cal.& Oregon div.) 6 % 13031106 3 


10,000,000) Do d Grant Bnds 6 %' a 9 
2,500,000 Chic. Burling. & Quincy 2 % | » {Loe + 
20,000,000 Delaware & Hud. Canal 7 %| ... | 77 .7 
2,000,000 Detroit and Milwaukee 6 % 19 918 109 lll 
3,200,000! Do Con. Mortgage ... 5 % 1918 97 99 
1,200,000) Galvest. & Harris. 1 Mt. 6 % 1911) oF 99 
29,000,000 Illinois Cen. $100 Shares |. 1106 7 
2,000,000' Do Bonds, Ist Mort.... 6 % 1898108 10 
3,000,000! Lehigh Vall. Con. Mort. 6 % 1923110 12 
14,000,000 Miss. Kan. & Texas,1Mt. 7 % 1904107 
30,000,000 New York Central ...... 7 & ... (229 31 
89,428,300 Do $100 Shares ......... | -» (135 37 
78,000,000 New York, Lake Erie, & =| 
| Western $100 Shres. I 49 493 
8,536,900' Do Pref. $100 Shares 6 %: 72 78 
16,656,000, Do Ist Con. Mt. Bnds. 7 % . 121 2 
3,718,100, DoCon. Mt. Fa.C. Bds. 7 % - 120 @ 
25,000,800, Do 2nd Con. Mrt. Bds. 6 %, 195 97 
10,950,000 Oregon & Califoria,1 Mt. 7 % ea 
Do Francfort Com. ... - | 5+ 56 
63,709,400 Pennsylvania, $50Shres. | _.. | 53% 54} 


4,970,000 Do Ist Mo 6 % 1880102 104 
3,000,000 Do Con. Sink. Fd. Mt. 6 % 1905)112 li4 
32,684,375 Philadel. & Read. $50 Sh. Le . | 344 353 
1,000,000 Pittsbg.F.Wayne.& Chic. 8 % ... {107 109 
8,000,000 Union Pacitie Ld. Grant 7 % 1889 115 U7 

367,623 Union Pacific Railway 
$100 Shares............ 
27,237,080 _Do Ast t Mortgage “a 


% 98 
. 


. 6 % 1908114 35 


£ STERLING Bonps. 

1,300,000 Allezhe ny Valley guar... 
. Atlan. & G. Wst.Con. Mt. 
1, 100 ,000 Do Leased Lines Trust 
900,000 Do do 1873 
1,520,000 Do Westrn. Extension 
480,000 Do guar. by Erie Rail. 
800,000 Baltimore and Ohio...... 
2,000,000! Do 
2,000,000 Do 
1,600,000 Do 1877 
700,000' Cairo and Vincennes ... 
900,000 Cleveland, Columbia, &c. 
500,000 Eastern Rail. of Massa 
631,000 Chicago & Alton Sterl- 
‘ Consolidated Mort. 
800,000 Tllinois&St Louis Bridge 
400,000 Do 2nd Mortgage ...... 
1,000,000 THlinois Cen. Sink. Fund. 
500,000, Do 
200,00 Do 
1,000,000 Lehigh Valley Gonsoli- 

! dated Mortgage A 6 %' 

500,000 Louisville and Nashville 6 % 1902 104 
700,000 Memphis & Ohio, lst Mt. 7 % 1901 115 
800,000 Milwank.&St Paul, 1Mt. 7 % 1902 115 
800,000 N. York & Canada Rail. 6 % 1904 108 
2,000,000 New York Central 6 % 1908 115 
600,000 North. Cen.Rail.Con. Mt. ¢ “, 19064 101 103 
569,800 Panama General Mort... 7 % 1897 116 118 
240,000 Paris and Decatur .... 1892 35 45 
6 % 19103165 is 


19 
89 
4) 
S+ 
80 
16 


116 
17 


'1910 117 
% |1892 
% 1902 
% 1908 
% 1876, 81 


oe 1865114 
%, 1902 114 
6 % 1910 115 
» 19271014 
» 1909 71 
1908112 
% |1934 109 


s7 
35 
81 


‘ WES 


17 
ai 
-3 

74 

114 

ill 


9 


” 
207 
1895113 155 
105 
1 7 


06 
117 
il7 
105 

17 


5,000,000, Do Con. Sink. Fd. Mt. 


400,000 Philadel. & Erie, lst Mt. 6 % 1881 103 i05 


I I ate eees 6 % 108 i065 

$5,000,000 Do General Mortgage 6 % 1920105 7 

2,000,000 Phil. & Read.Gen.Cn.Mt. 6 % 1911107 & 

2,000,000 Do Improvement Mrt, 6 % 1897 99 101 

— Do General Mortgage 6% -.. %% & 
{ Do Scrip for the 6 de- 

1 ferred } coupons ,.. 92 m4 

1,300,000 Pittsbrg. & Connellsville 6 % is 10 


00,000'S th & North Alaba } 
1! ow ‘ ms, 106 108 


Bonds . : 
500,000 T. PaciteRI,Umaha Badg. 8 % 1896119 121 





| 
| 
| 
| 


6 % 19051105 114 | 


969,200 United N. Jersey R.& C. 6 %, 194114 1146 | 


1,133,800 De ao 6 % I90LLI7 119 
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é : 
: is. BANKS. 
; Autho aon 7 ——___—_ ai = SURI RANCE {CE COMPAN wren 
se mm ee MISCELLA! 
rised “ON : ¢ Closi Autho- Lst Ys’ —— : saninsanaleion 
; || Issue, dena. Name. ig = | | [Closing | Last 
er = ‘2 Prices. Issue. Pr.Shr. . i\Si2@ip aoe lg 
100,000. 5 PAREN ae Ae des ee tm | Ra rices, Divd. Name. tig Closing 
90,000. 5 = alte, Limited ...... 10 10, 10 11 £sd ————— | —— a | | Prices 
150,000 5 a liance, Limited ... 25. 10 10} 103 50,000 1 13 0 Alliance Brit.&F \Bonr Seabees 
29,970. 8 a ee a 13) 20% 10,000 1 00 Do Marine _ ae = | $14 32} aes — AND TRUSTS. einieten 
B0000 Fh nglo-California eee | 26d ae 24,000 018 0 he eT ee | 29 30 ce srican Invst. Trust,L. 
e000 na % tet 20 = 20. ie mae *1100 rome ag Life 100 a '16 16} 4 o t Boro _ oe sce a oo a “ee = 
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Aust oat 49°626 »Lon.,&Globe 20, 2 2 | 6 % Do Sterli ures 100 | all |110 1 
une tke et 2 9,626 1 00 Do(lla 2| 16417 | 7 % rling Consol. Deben.'100 is 
ae rtered "Mercan- aise 35,862 3 00L nnuities).) ... |... | 22 23 Egyptian Vicero all /108 i10 
600010 % (City od Moreen’! ox | 05/93 24 | 100000 14 oa S| ss 5 Sltbecioe ease’ Heoyptian Gov 100 [all | 83 ae 
iedts eke 20/19 16 17 000 0 1 4 Lon.&Lancash 25 | 23] 63 6} reign and Col. Goy. Trust, ho 3 35 
80.000 72 % (Cc mial ....... | oe ee 20,000 0 6 ireL 10; 27) 1 WG Limited, Preferre - 
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2'422,4851 Stk100 Do Edinburgh & Glas. Ord) 304 199,062 16 |all | Do5%Pref.,1873do31Ag. 30) 22 223 964,3661 Stk 100 ‘North Londen ............ 44% 416 
21,453,038! Stk 100 North-Eastern, “Consols” 158% 1,950,000 Stk, 100 | Do 44, 1876 ..............0...... hie 1,821,7311 Stk 100 ‘North Staffordshire ... 44% 100 
1,975,0001: Stk 100 North London, Consolidated |187 191,176, 17 | 17 | Do4+%’76opt.tocon.31Ag., °g3| 213 "227/301 Stk 100 S. Eastern Perpetual ... 4 % (108 
3,230,1401, Stk 100 Nth. Staffordshire, Con. Ord.’ 81 3,350,198! Stk 160 North British, Con. 4 % No. 2} 96 4,342,400 Stk 100 _Do do 1867-8 . daiaceenne 5% B 
276,0001 Stk 100 ne tSeceeeseees sa aebikiocednal = 2, 422,485. oo 100 Do E. & G. Preference ...... 1101 —— SV wn 
o 
553609 Stk 100 Somerset and Dorset ”..2.| 10 | 3,000,000 Stk 100 | Do 4h %. 183 nn.” 9 Britis Possmssioxs. 
$,264,2001, Stk 100 South-Eastern, Ordinary ... 129 '535,0001 Stk 100 \N. -Eastern, Stock.& Drl.,C1.D./137 ~ 400 all Atlantic & St Lawrne. Sh. 6% 119 


2/366, 6002 Stk 100 
2,366,6001 Stk 100 
800,000! 100 | 80 














Do Pf ¢ Df recivs. no div, ) 139 
Do Df? until6 % is pd.Pf § }118} 


pee 102 





2,000,0001 Stk 100 | Do5% 


, Redeem, lJan., 1884/108 


1,181,250! Stk 100 | Do Blyth & Tyne, 4 % ...... |104 


8 692,001, Stk 100 | Do New Pref.’ 


76, 44 % till| 


309, 900.100 100 | 


147,500 


7,550,300 Stk 100 Bombay, Baroda, & Ce ntral 


100 100 | 








Deo 6 % Ster. Mort. Bas, 8+ 107 
Do do 3rd Mort. Deben.’91 168 





1,110,000 Stk 100 Taff Vale, “Stock” ........... 224 | 31 Dec., 92, 49 in per.. 108 India, guaranteed 5 %... 125 
250,0001 Stk 109 Waterford & Central Ireland congas Stk 100 North London, 443% (Max 5° 0) 2 21 52,513, 10 | all |Buffalo and Lake Huron 9} 
971,0001' Stk 100 North Staffordshire, 5% 118 4 100 (100 | Do do 6 % Bonds Ist Mort. ... 

SS - 360,0001 Stk 100 Do 44 %, 1873 Se aacaonibcl 1112 ... 100 100 | Do do 5 % do 2nd Mort... 111 

. 150,0001 Stk 100 1 SEG, BETS won inciccececcssse! 1112 160,000), Stk 100 Demerara ........ 95 

__ Faaeenanes Cheats ane See. 213,000l Stk 100 Rhymney, 6 115,0008'100 all | Do7 % perpetual pref. 125 
3,667,164. Stk 100 Caledonian, 4% Consol. Guar. bee 100,000 Stk 100 Somerset & Dorset, Bath Ext.) 83 2,255,5201 Stk 100 Eastern Bengal, gua. 5 %, ... 134 


200,0007 Stk 100 | Do ¢ =) A Guaranteed... 2,146,500 Stk 100 S.-Eastern, Con. 44 % Pref.../115 Stk 100 |East Indian, guaranteed 5%| 2 





200, 9001/1100 100 | Do New, 1878 (Interim Cts.)/117 
: 2,250,0001' Stk 100 
| ee 145 = 
| | 
| | 
| 
| 
| | 
j 
| 
| 
| } 


ose ' 
—— - a = | ~ h = - 13 2,640,8201: § Stk 100 Do do 5 5% do | aaa hele 127 416,0001 100 all Europ. & Nor. Amer., 6 % lst 
250,0001 Stk 100 0} 25 LC do 24 "aes ie ear - ort. Bonds, 1890 ..... , 
400.0001. Stk 100 Do } = = cD do 124 Failure of full divi ide nds in any given half- year not 10,986,7861 Stk-100 one Con. Stk. 213 
242,910? Stk100 Do! 243 | do 124 | to be made good out of the profits of any subsequent 23,3001 100 | all | Doe Equ. Mort:Bds,Istch.6% 105 
200,001 Stk100 Dol SEJG do 124 | half-year. al lad a aa 50,0001 100 |all | Do 2nd do............ vevee (Ald | 
400,0002 Stk 100 Cornwall 44% ...........eeeee 112 ’ 3,218,1491 100 | all | Do lst Preference Stock ...) 74} | 
156,250] Stk 100 Glas. & 8. Western, Guar.5%| ... LINES LEASED AT FIxED RENTALS. 2.327,8081100 ‘all | Do 2nd do.....2..........08-. 33 | 
473,0311 Stk 100 Gt. Eastern 4 % Rt. Charge,104 me im 7,166,911! 300 ‘all | Do 3rd do...... 314 | 
; 


659,0001 Stk 100 Do 5 % Metropolitan Stck 126 2,686,2461 Stk 100} Do5 % Per. Deben. Stock.100 | 






| 
250,000 Stk 100 Whitby, Red.& Middlesbro.J. 32 


4,093,597] Stk 100 Do Consolidated 4% ...... 1033 3 a) Leasing S | 20,000 0001 Stk 100 G. Indian Peninsula, gua. 5% 127 
1,298,262] Stk 100 Great Northern, 5% ......... 150 2\is Name. . xh 20 all | Do Newdo5 % ............... Re 
1,263,7001 Stk 100 Do 44 % Con. Non.-Con. Pf. 116 sida Companies. _ 20.18; Do Newdo5 8 wseceeesssenen 
7,610,8781 Stk 100 Great Western, Rent-Charge 130 sicniponh csi iieadisiitaa canine alata iiertaciadatae asia |} 20 | 12 Do New do 5 % .......... 
13,311,555 Stk 100 _ Do Consolidated Guar.5% 131 | stk 100 Birkenhead .................. L.&N.W.&G.W 105 209,159 20} all |G. Western of Canada Shares 12$ | 
| 1,404,9291 Stk 100 Lancashire & Yorkshire, 4% 107 | §tk100 | Do 44 % Pref............. RS . 116 505,758! 160 all | Do5% Pref.con.tilllstJ 2.,'30 “3° 


Do Per. 5 % Debent. Stock 973 | 
Do 6 % Bonds, payable '90.’ 109 
|HLEN. -Wst.1st Mt.6%Ser. (iss. 
| at 9O)}40ip. pr.am.iss 336, Ol 95 
134.7001 100 all |Inter.Brdg..6% Mt.Bd.lstSer. 
66,704 100 all | Do6 % do 2nd do 105 
90,0001 Stk 100 |IsiandPondSter.Mort.Deben. 


2,425,420! 100 | all 
1,000,000! 1) all 
"450,000 100 


Stk 100 Clydesdale, guaranteed... Caledonian le 
Stk 100 Colchester, Stour Valley. Great Eastern 85 


| 

794,0401 Stk 100 | D0 6 % .......ssssecseesecseseeen 153 | 9 
| 

Stk 100 ‘Dundee, Perth, & Aber- 
| 


| 

| 

| 288,3751 Stk 100 Do 6 % (East Lanc ashire).. 155 
1,955,860! Stk 100 Lon. B.& S.C. Con. Guar. 5% 129 
155,556l Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 113 
| 15,100,4061 Stk 100 Lond. & N. W.,4% guaranteed 108 
Stk 100 Lond. &S.W.7%,late 3rd Shrs. 172 
Do (Portsmth. Perpet. Ans) 105 


deen Junction......... Caledonian ... 104 
Do do Pref ...... oon ae aeadihed, eas 
Do do Ist Class Pref.... Do ............ 


Stk 100 


17 1,252) Stk 100 


|  328,8590 Stk 100 Stk 100 East penaeininion guar. 


619,9901 Stk 100 North-Eastern, Consol. 4 %.. 107 Stk 100 ‘Mid Kent (C ray Line ) - Lon. Chat.&D. leased to Gr. Trnk. of Can. 


| 372,0001 Stk 100 Manchester, Sheff. & Lin. 6 % 150 6 %.. _....../Gt. Northern... 153 Scrip lea. to G. Trk of Can. 104 
| 475,404) Stk 100 Do Ist Preference ............ 110 | gtk 100 Gt. Easte rn, “Newmarkt. 100,0001 100 | all ne aaa 
559.3061 Stk 100 Do 43 % Preference ......... 115 | Extension, 5% ...... Great Zastern’ ... | 8,766,5301 Stk 100 | Madras, guaranteed 5 %...... 119} 
| 366,606 Stk, 100, Do BE%...nceccnesnenennen 79 | Stk 100 Gt. West.,Bristl.& Exeter, 751 20/15 | Dodod% al 
ee eo Se eee 73 & St. Devon Co.’s 44 % AssociatedCos, 114 | 1,000,0001 Stk 100 | Dodo 43% . ee 
| 490,0001. Stk100 Do Irredeem. 5 % do _...... vos Stk 100 Hammersmith &City5}% G. West.& Met. ... 500,0001 Stk 100 | Do do 4} % ............... 108 
| 1,797,428! Stk 100 Do Irredeem. 4% % do ...... 108 | Stk 100 London and Blackwall... Great Eastern 117 | 1,000,001 Stk 100 |MadrasIrrig.&Ca.¢.5% byL.G. 10 | 
{|  250,0001 Stk 100 Metropolitan District, Ealing Stki100 | Do 4h % 2.0... | eee sd 50 | all ‘Melbourn. & Hob. Bay United ... 
Exten. Rent Charge 44% 115 Stk 100 London and Greenwich.. Sth.-Eastern... 69 100 | all | Do 6 % Bonds, payable "80. -.. 
3,087,306] Stk 100 Midland, 4% Con. Per. Rt.Ch. 108 Stk 100 | Do do Preference ... Do 127 | 100 all | Do5d os do 1895 ...... 107 | 
5,994,5771 Stk 100 Do 4 % Guaranteed Pref... 108 Stk 100 |Lowestoft, gua. 4 % ...... Great Eastern \ 525,000 100 | all |Mid. of Can., 6%Ster1stMort. 43 
2,444.1297 Stk 100 North British, Con.4%,No.1101 | gk 100 Do6% ... Do | -102,8001 Stk 100 |Mont. & Chmp.7% 3rd Mt.Bd., | 
i 
i 








273,882] Stk 100 | Do do 43 % vs f 
50,0001 100 | all [St Law. ts Str: t Mt. Bd. & 
650,000.100 all |Tas. MainLineL.Debent.¢ Pe 
_| DoFun- Int.Cer.ofS PE Db. 4 

310,9001.100 all Toronto, (rrey, & Bruee, Rail. ad 
ofCan_6%Ster.BaLst By. a | 

5520001 100 all ‘Wellingtn.Grey&Bruceity.o al 
} on on a % Bonds, lst Mort. t 
” 


Stk'100 Royston, Hitch. & Shep... Gt. Northern.. 149 
{ Stk 100 Shrewsbury & Hereford 

} I 6 % Rent Chrg. Stk. LAN. W.A&G.W ... 
j SEPARATE Y FAR. . Stk 100 Victoria Statn. & Pimlico Gt. Westn. &c. 221 
| “3,700,9851 Stk\100 Caledonian, £% Pref. No. 1...(1089 | Stk:100 | Bo4h%  .....0...--.cce0e) DO .coceceee--- RID 
| 

} 


' 
| 1,880,422] Stk100 Do Hull and Selby Purch. 108 50 all |Northern and East.5 %. Great Eastern ... |  650,0001.100 all |North. ee %lstMort. 92 
| 1,761,801i Stk 190 Do G.N. E. 4 % oases ns -- | 50 all) Dodo6% . eee cer. FO .. 100 | Bo 6 % Ist Prefer. Bonds. 
| _ 450,000! Stk 100 Do Stock. and Darl. A, 5 % 129 Stk 100 |N.-Easter n—Hartlepool. Nth-Eastern.. .. | 255,000 .. 100) Do6 % 2nd de we 
| 1,050,000 Stk 100 Dodo Band C, 6 % ......... 152 Stk 100 ‘North and Suuth-West. 133,200 100 Nort. Ext.6%,g¢.byNor.ofCan. : 
3,152,7471 Stk 100 _ Do West Hartlepool Junction .............. L&ENWMENL. 170 44,440100 ‘all | Do 6% Improvemnt, Mort. % 
| 58,500 20 all North Staffordshire ............ = Stk 100 North British Con. Lien. ..............0..... lo 4,000,000. Stk 160 |Oude & Rohikund, Lim. ¢.5 %/123_ | 
| 40,000 20 all South-Eastern (Read. Anns.) 27 Stk 100 Nottingham & Grantham | 11,075,541b Stk 100 Seinde, Punjanb, Delhig 5% Vis | 
} 984.3001 Stk100 ' Do Consolidated Guar.4}% 115 Railway and Canal... Gt. Northern.. 105 22,110 20| 5' Dodo5 % shares ane-b nee | 
| __ 165,000) Stk 100 Taff Vale, No.1 «0... 2a 25 | all ‘Preston and Wyre........ LAN-WALY. 51 | 2,941,260 Stk 100 South Indian, guaranteed 5% 12) 
| 
| 


| 
| 
! PREFERENCE Sx ARES AND STOCKS, WITH DIVIDENDS 
CONTINGENT ON THE PrRoFiItTs oF Escu | 


2,946,342! Stki100 Do 4 % do No.2 .. 1013 | 10 all Waterford, Dungarvon, 


400,0001 Stki100 East London, 5 % ia Pret... 48 ; and Lismore Pref... 
298 OOUl Stki100 Furness, 6 % 20-000... ssseeeeeees 43 | Stk100 Weymouth and Portland Gt. Wst.& S W. 
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re RAILWAYS. BRITISH MINES. 
RAILWAYS. 
TIONS. 
Forrion RaiLwars. Foreign Ratuwar OBLIGA | 
aa saccineencaneniniinicniaiatcisasissese. SE * toca Autho-| 5 | Closing 
Ie ee ee ie rised | & | Paid. Name. Prices, 
» io 8 e. | a 
Auth 5 | 7 te i Redeem.| Name. aE aoe | & 
rise Eos Name. 12 Ee | 
¢ = =p S | rex 9 5 ll |Assheton, Limited ...... 
Inoe. | 5 = | & i¥rs. as — aneeel 5 | “1. Devon Great Consol, L. ust lei 
ED cone en | eee Pe eee ee d Rotterdam ...... 8 %| ... 512)... iHast Basset. ..........<0002] see 
15,060 10 all Alabama Gt. Southern, L., * ” i el pees canenk chad eeneans 5 % 57 ghaa eg | oats! ‘East Caradon ............ 4} 43 
6 per cent. Pref. ............ ae (> ” Bolivar Debentures ............... 6 %; 97 6.000: ... |6/140 East Wheal Grenville...| ... ... 
154,600 10 all, Ditto B Ordinary ............ a i “* [Central Argentine, Sept. 1,1884.6 % 105 906". | 490 [East Lovell .............. 3 
50,148 10 all Antwerp and Rotterdam...... | 27 on Charkof-Azof, guar. by Russia5 %| 99 15,000 | all Great Laxey, Limited... 184 3 
90,000 20 all Bahia&t San SoameeT Wy 3 soo | oo | > om itvemeniadeas. de ...5 %) a i2 000! i | 5). Hingston Dwns.Con,L.| 14 14 
42,500 5 all |Belgian Eastern Junction . ; A ——- e Indian guarentesd ...... 44%! ... 90001 ... | all (Marke Valley ........... 2 
» 10 Bolivar, Limited ............... | 98] 848 38 par | 97 , ee } Ore. Lim.| 1 
35,000, 10 | all 38 OR OD cieiveiassccacaccecenrsnnnends id = 40,000| 4 33 'Mwyndy Iron Ore. $ 
1,610,000, Stk 100 Buenos Ayres Gt. Southern,L. 1% 844 10 | Par (Bast pom ee 1 Mt. Deb., —_ 1120 1eae7 Providence — ........:..004 ae 
767,267! Btk,100 | Do 6 % Debenture Stock...120 | 100 | 96 nd Eastern of France...............-.. 3% 15} 512| |... | 1 {South Caradon............ 140 160 
2,400), Stk 160 | Do 7 % Debenture Stock... ei] 5 Great Luxembourg ............... 5%! 5 6.123| |. ena {South Condurrow ...... 2 3 
~ $6,800, 10 all Buenos Ayresé Ensenda Port, i he IG vckscpcesicgbisshiteioipanestvaed’ 5 % 25 4,500} ... | 44/39 South Wheal Frances...) 16» 
‘ Lim.,7 % Pref. Shares... e =i ot Havana and Matanzas............ 7 %| 90 12,000! 6! all |Tankerville, Limited ...| 52% 6} 
oan 2 |S yg Argentine, Le ¢:7 | i 100 Se cg I hati elec toiled %| 40 6,000) 12 Tin NOG ss cesnascccdanes 24 26 
87,2, 10 all |Cen. Uruguay o ” ‘ | ioe donot c 5,000) 4}! MOG sccsocastcuns 21 23 
85,8571 Stk 100 Do Permnt. 6% Deb. Stock 109 | 100 10 par ae deea, Meek —s, a] 70 | Mela Mt elect Bammett 18 20 
8,400,100 all \Copiapo .........-...:.-cecsereseeeres a! eet cca ae 
maf 18 all Dinabarg& Witepatt Seri 178 | 109 |. | [Kars Charkow Aaow ono 8 Sis | Sao) | ny West vero | 5 
128,789 5 16 all ' Do Registered veeccecoeccesoeece | a aor | 30 166 octeue Ohne A Mortgage ...8 %) ... 512) . a 54 {Wheal Bassett cased 4h 5¥ 
— = = >) ~nee ero an | TOS 5 BOO OE 108 1 TOR ED iccvnssccniscsccesccess : %! ... 5,179| ... 1496 | ‘Wheal Grenville a saga 9 _b 
as 3 Severn enn nee t pe Do do C do, 1874..........+-.000+: %|... | — 
B00 20 3 Do — ROR Oe 2 OOP | oes horn , : GN MINES. 
Won) 3) all Rast Argentine ti gun 7%) ISL |. | |<. Mongow-Jarelaw, guaranteed, |) | “COLONIAL AND FOREI 
112,300 20 : all tonne oy eaen. — Lim., Ae ob %| 35,000, 2) all |Alamillos, Limited ...... le 13 
i rn ee ee | National Pisco to Yca ..... %| ... $ 60,0002, ant { |AI™Btiver Mint Consol. 
40,000, 20 all ‘Lima, RE sid cuisiennisbiest { a 100 | 39 100 \Kasio Oscarshamn, Ist Mort- 7a 70, =p Silver Mining, Lim. t i 
76,105, 20 | all (Mexican, Limited ............... | 5E | 100 | 29 100 | ee —"  apaplagntaleamague 5%)... 20,000, 20 Australian . .............. 1k, 1 
36,506, 30 'all [Namur & Ldige) By the (/ 2 5 20 Northern of France ............... 3%) 15} 20,000| 10 | 7 |Cape Copper, Limited...) 38 40 
ren ein aes doneen.U\ ar | a0 | | S24| Do (ate Okaslerct) 33% 168 | 61,000) all Colorado United, Lim...) 23 3. 
16,000 20 ‘all | Dog.6% pref.) Govermt.(' 27 | 20 88. eee of Spain Priority .3'%/ 123 92945) 1| 1 |DonPedroN.delRey,L.| 13. 14 
500,001) Stk:100 Nizam'sState Rail His High 106 | 100 |. pe" lNorth: Western of M. Video, L, | 27,528| 10 | all |Eberhardt & Aurora,L| 44 3 
ness the uar, ...... woe | oe 7 % | 20 30,000 10 | all |Flagstaff, Limited ...... . 
one 2 08 ees See) | 99 lesilemeeame ion - ocd hd soe 25,000 2| all \Fortuna, Limited......... % 6 
13,617 10 all | Do Guaranteed 7 % ........., 6} | 100 | = sesame themes to iid) —_ © éi 55,0001 2 al Fron, & Bolivia Geld, ia| 34; a 
pee IR nd gy -o-emeteorany loo" | "30 | 96 | 2 Paris,L.,& M.(Fusion Aneienne)3 %| 15} 27,469) 10 General Min. Assoc., Iu.) 44 
aagee COS | nee eee o, | oe | ae ieee be ticaen Memvaies 3% 154 | 68,000, 13 10 ‘Kapunda, Limited ”..... ie 
47,500 20 all a Oe Alin). = = = ~ poe, ( tobe boars mat 20,000| 5 Ce iene Silver Min 
75,000 20 all Provl. Orel-Vitepsk, guar ae \ Y | ing of Utah ......... 

1,200,000! Stk 100 Recife& San Fran. Lim,g. 7%| 99 | 100) 5 100 |Recite é Sas Seenenaee (Pern. Bt% Oo 15,000, 3| all ieee Lee” sf ef 
31,600 20 all Riga and Dinaburg............ 16} 20 | + par — EE cp assmesseseres ; a ie 165,00, 2| all Hondon’& California, L.| 4 a 
50,000 10 all Royal Sardinian.................. { 43 20 par Roral Swe i ican 56 66,000| 5 | al New Quebrada, Limited} 4 
40,000 10 all Preference _ ...........+..+| % 55 |... |par - ya : po a "7 a 102 50,000 4| all Panulcillo Copper, Lim| 5} 54 
re oe re teen of | 100 | 30 | par ‘San Paulo& RiodeJanciro, gua %{107} | 10,000 20 | all [Pouteiband Sliver Lead] 
33,000 4 7 reference..........+. “3 s ‘ % Minin melti 
31,000 20 all Sambre and Meuse ............ 13} 100 5 par aaeeee , Cassaba, Limited.. <2 ett 10 al 9 1 |Port Phi ilkp, Limited t & 
20,000 10 all Do5} % Preference ........ . 13 20 90 par — enn (eeries 8) 22273 : 4 54000, 5| all Richmnd, Con. Ming, L| 13 13} 
100,000 20 all San Paulo (Braz.) Lim. g.7% 36 20 | 98 ie the ; 'F —. 3% 15} | 18588801100 | all 'RioTinto L.,5% Mt. 92 94 

630,0002 Stk 100 Do 5} % Debenture Stock.. 117 20 4 = en : _ OW acnscadasronrss 3 a! lot 120,000, 1} all Scottish, Limited... 2 2} 
30,708 20 all Smyrna and Cassaba, Lim... ... 20 > Smet h Central, Lia. i Moct5 *| 55 $0000! 1 | | a tp 
7,500 20 ‘all . aes % Preference ...... - reed 7 par Swedish Ce 3h 122/500! 2 | oil \iseeathetaen Gold,Lim.| 1} 15 
750,000 20 all South Austrian .................. ere gee PE A a : = z 1 St John del Re os 40270 
"Ts, 48010 all Swedish Central, Limited ... ... oe Tunbew: Kosloff, guaranteed.. ae : aa = Stk leoioa8 United Mezicns’ Lin, 22 3h 
45,00 20 all mene perarecirianieieniictinn — = - — SER NaS ANNSSeaeavanesneeesE teeny : : 7 ioa00 ol © eee el "Limta| 2t iid 
26,757 8} all pat Flandera..............000000 2 To 27 par) DO oes wensaresesesacossosees Torke Peninsular ...... 
14000 10 all Do 5} % Preference ......... 13 20 94 (20 Western & N.-West. of France.3 4 » 15} 75, on 1 | all oe Peninsular $ 4 
en Sener vanessa RT aia ; ——— oeetanee aes aac 
OFFICIAL RAILWAY TRAFFIC RETURNS 
ee an oat ee 
Pere Revenue past Half- — per | | Receipts. 3 ; Aggregate | 3 
rine aa — oa Weak a | %S Receipts of Half- | Miles Open 
Exp’nde« eats Work. |Interest. Ist |2Qnd) 1st Name of Railway. ee Passen- | ees Total | Same Fas Year. in 
| ex Leased ~~ jing Ex-| Rents, w¢. Hf. HIf. | Ending gers, ‘Mi cata ota Week, g <4 
Lines. | ~ eon owt - FS ao sie ea Cattle, Recpts.| 1879, 2 0 — 1880 =. 
| ceipts. \& Duty.) ences. 187 | ata _—. &e. | : | , | ° . 
e Se ee eee learues | £ £ £ £ | 
| &£ S.) £2) 51-571 _ 1880 -? 4 é. 24 || i| 
on 24,817 13,978, 9,937 1} | i | 1} Belfast and County Down ...|Feb. 13 491} 333 824 — 19 5,123 5,274 444, 443 
679,008) 26) | 840 3 | 1364) 1 
me TO 27,022) 34 | 28 | 12 Belfast & Northern Counties} 13 1,220 1,915 3,135 | « ves tee 364 
1,774,185 84,714). 49,11S) 27,022), 3} | <4 | 1; Be | 12'448 | 37478 | 49'926 46, 954 | 67 | 97.594 89.488 | 7444 7443 
| 35,196,323) 1,263,967" 645,894, 499,932), 24 | 24 | 14 |*Caledonian ...... 15 2,445 $ | ae 3997 94 | ’ oy i} 136 136 

2,199,643) 107,171) 52,598; 55,320. 13 | 12 | 4 Dublin, Wicklow, &W exford) 13 te a | cro. w'509 | 7 60.645 50 244 197 127 

5,374,424 209,567, 95,256 79,974 3h | 23 | 1) Furness... 15 1,173 | 8, | 7504 | 15534 | 53 | 3h4ga|  S0'b45 || 3234 | 3233 

9,978,987) 466,104) 256,022) 153,324 13 | 1} | 1§  *Glasgow and South- W haaenl 14 nrene 11, 468 17,524 44°30 | = 316/585 gia’ 34 | a3) > 

| 3'920°7: 25 1,367,342) 762,845: 595,044 oss | 1 Z Great et pacet ec acsiteake ee | = aoe sEoiy | ae aes | = a _ | a | pny 

5 7.6 2 : res RUE sis thnkenececnbede j sae wu, s ’ ’ } 

| oSeaod ” meee iii oeel ee7 3 | 23/2 Great Secthenn Giulia aa 13 5,039 | 5,478 | 10,517 | 10,026 | 23 | 72547 | 69,063 | 458 | 444 

| Saar 623) 13811 44 69,012 “04! ... | | 4 | Great North of Scotland |_| 14 1596] 2556| 4152/ 4319 | 15 | 8473 8,706 | 2702 | 2703 

| 7'197'856) 327.427 196,536) #3345 22 2) 2 Gt. Southrn. & Westrn (Irish)! 135,305 | 5,624 | 10,029 | 12,918 23 | 76,714 | 76,721 || 474 | 470 

| 4,111,739 3,401,114 1,725,045 1,417,610 12/2. | 1} *Great Western... 15, 44455 | 79,332 | 123,785 |116,725 | 58 | 246,129 | 233,966 | 2,145 | 2,139 

| 32,800'514 1,615,600) ‘896,107, 459,239 2$| 3 | 2° Lancashire and Yorkshire ._.| 15 21,648 | 43,155 | 61,805 | 60,598 | 136 |) 447,461 423,862 || 475% | 4574 

| 82°619;421 4,375,751 2,303,022 1,297 815, 3 | 3h | 23: London and North-Western| 15 53,208 | 122;379 | 175,587 | 157,425 | 103 | 1,217,064 | 1,091,543 | 1,7105 | 1,656} 

| 20,085.81 "347,469. 423,584, 322,; 2} | 44 | 1}. London, Brightn., & S. Coast} 14 18,389 } 9,875 | 28,264 26,223 (74 | 201,4 7 190,670 | 3843 | 3793 

. 22,821,008 1,222,592, 686,107) 347,087, 2$ | 32 | 23 London and South-Western..| 15 21,320 | 16616 38,456 | 37,404 | 48 | 245,252 240,677 || 794 

22' 906,662 "495,259 291,265 342,659 ws | ae | «» London, Chatham, and Dover} 15, 11,733} 4,414 | 16,150 15,966 1105 || 115,370 112, 776: | || 158} 153} 

| 'R95,661 44,453) 31,601 7.215 %/3 | 3} London, Tilbury, & Southend) 15) 862 570 1,432 1,333 | 32 jj z 45 

| 23722783 11/351 416,076) 429,043 $ | 28) ¢ Manch.,Sheffild, & Lincolnsh.| 15 6,607 sae | 30,908 | 28,208 | 116 | 214,935, 196,141 | 2663 | 2624 

R158 54018) 23315, 18395 |5 | 4 Maryport and Carlisle......... 8 421] 1886 | 2307} 1954 56 | 14)74| 12,554] 414} 38 

| 8,700,547) 268,702, 94,120, 95,877. 24 | 23 | 23 Metropolitan 0.0.0... 15 vee fee | 10,277 9,990 1209 | 68,886 67,037 | | ‘I 8} 

j = 7 a tyes sab ao . e ae af gener | diees gis? eit iit itise7 | ij ut a 
5,507,531 166,506 68,400) 85,914 a etropolitan District ......... | : pee eee ,127 1 7, i! 

| 5491782 $,076759|1,500 908 1,024,129 ot | 21 | 2k Midland ... 15 29,516 | 94,051 [RBar 116,233 | 102 || 865,0415:} 804583 | 1,2008 11 

| 4.493°552) 215,584. 131/897) 61,131) 24 | 2° | 1 Midland Gt. Western (irish 13° 2.599 | 4652] 7,251| 7,196 19), 47,054 45,034 || 370% | 

| 9919321047 1,098,744 592,537) 509,267, 14 | 1£ | ... *North British .................. 15. 11,909 | 29,560 41,469 | 39,864 | 43 || S4,421 79,873 || 955} } 
55,452,238 2,607,511'1,336,870, 773,662; 3 | 3} | 33 North-Eastern .................. | 15'; 24,325 | 87,234 | 111,559 | 101,414 || 75 754,428 683,696 | | Maze Wy 

3,877,239, 214,049, 115,594 45,803 3§ | 3§ | 3; North London..................... 15); 4,821 | 2,819 | 7,640 aoe 637 52,714 50,504 HT ; “a P 

aie | ire— 5 a | 

T7405 sos) wre) roar) 4/1 | & {Naseer Baling) 8) | | a0 | | | oxoew | org |e | 3m 

1,300,352) 73,650, 32,342) 22114 4 | 4 | 43 Rhymney. “4... | | 2657] 2947] 62 ||” 17,695] 7574 || 493| 41a 

20,194,240 893,157| 469,031) 298,767, 2 | 4 | 1} South-Eastern..................... 14 18,004 9,138 | 27,142 | 26,595 | 77 | 186,980'| 187,150 |) = | $52 

2,315,612; 222,189, 118,996 49,4176 | 6 | 5} [Taff Vale... 14 “aaa | 9,307 | 9,504 139), “2 | 67 

G79.188 74,286 2,001, 36244 1 (1/1 Waterford and Limerick... 13; 1,121] 1,20 2,324) 2178 | 16); a — i uit 141} 

1, ss * 42, | ' | 
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Receipts. ‘Total Receipts. | | Receipts. | Total Receipts. { Receipts. | Total Receipts 

nt Week ee Name Week —_— Na Week \ 

Name. Endng. 1880.| 1879. | 1880. | 1879. —— Endng.| 1880.) 1879. 1880. | 1879, “ame. |Endng.| 1880, | 1879. | 1880, | 1879. 
| £ £ i &@ £ | £ £ £ |} @ | 
| Bmby..B.&C. 1. Jan. 17 11,709 15,084 | a i Madras ... Jan. 3, 10,758 11,115 ee we Nil Smyn &Cassaba Feb. 
| Det.& Miiwkee.!Feb. 13, 4,130) 3,115) 20,938 17,741 | Meridnal. Italy Feb. 418,241 16,769 97,230; 93,348 | Scinde.......... Jan. 3) 7 7315 9.243 
| East Indian ...!Jan. 17, 78,561, 83,728 | 195,095 206,128 | Ottoman ......... Jan. 31 1,461. 1,670 6,942 7,095 | South Austrian 28) 51,946 60,: (368 | 202,199, 241, 352 
| Jubbalpore ... 04 + . _. | Gude &Roh lknd Dee. 20 7,322 10,663 ae South Indian...| Dec. 20 5,988 5,569.| 151,879) 142, 667 
| Eastern Bengal! 17, 6,560 6353) 16,871, 14,077 | Paris & Orleans Feb, 4 $1,785 72,147 392, 386 330,805 } Sthn.of France Feb. 50,004, 37,380.! 238,692 372,568 
| G.Tk.of Canada’ Feb. 14 39,178 35,249 | oe _ | Do New 4 37,356 312 232 178,202! 157.108 Do New ...... | 17,564 14,914 } 87,780 69,649 
Gt.Indn. F enin. Dec. 20 43,768 53,766 | | Paris & Me ditr, $ 198474 172443 978.475 831,385 } Wstn. of France! | ad i 
| Gt.W.of Canada} Feb. 15, 17,600, 20.200) | 240K _ 38,50 | Do New 4 16,228; 12,729 BO, S53. 61,218 | Do New ...::. ey Lge? ks | 
* The aggregate is reckoned in these cases for the halt. year beginning y ist Februar jy. yee 
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BRAND and CO."S OWN SAUCE, 





and 


Sours, FRESERVED PROVISIONS, 
PorreD MEATS, 





ESSENCE of BEEF, , BEEF TEA, 





TURTLE SOUP, and JELLY, and 


a ee 8s 


QPECIALITIES for INVALIDS. 





CAUTION: BEWARE OF IMITATIONS. 


OLE ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


SILV ERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 
Silvered by new pr )cess with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 
in eee. Samples, tariffs, and estimates on 


THE P. PATENT SILVERING COMPANY an 








POLISHED PLATE GLASS. — 

Architects, Builders, and the Trade supplied with 

above at lewest current rate and of the best quality. 

THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 


POLYTECHNIC. — MARY 

JUEEN OF SCOTS.—The principal events in 
the life of the beautiful and unfortunate Mary Stuart, 
illustrated by Tableaux Vivants. The descriptive 
poem recited by Miss Alice Burnelle. The appro- 
priate vocal music by a Choir of Glee Singers, under 
the direction of Mr Stedman, daily at 3.30 and 8.30; 
Edison’s Loud Speaking Telephone, &c., by Mr 
Daniel, 10.30; the Zulu War and the Heliograph, by 
Mr King, 11.0; London as it Was and Is, 11.30 and 
8.0; the Electric Light, 12.0; Instrumental Concert 
by the Paggi Family, 2.30 and 7 .30; Popular Optical 
Lecture, 3.0, by Mr King; Phenomena of Light and 
the Ghost, by Mr King, 6.30. Open 10.0 till 1.0, 2.0 
till 5.0, and 6.0 till 10.0. Admission, Is. Reserved 
Seats, 2s, 1s, and 6d. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
. 


GOLD MEDAL. PARIS 1878. 
HOLLOWAY'S PILLS AND 


OINTMENT.—Winter remedies are the readiest 
remedies for the diseases now so rife and fatal. The 
adverse influences of the severe frosts, dense fogs, and 
piercing winds have produced a terrible increase in 
the number and severity of chest diseases of all kinds, 
especially bronchitis and inflammation of the lungs. 
Loss of time in the treatment of these and other 
similar diseases often means death. The ointment 
should be briskly rubbed into the chest and between 
the shoulders, according to the printed directions, 
which, combined with the internal action of the pills, 
will lower the temperature of the blood, reduce the 
frequency of the pulse and respiration, and check the 
advance of =e ay in on time. 


T T T 

()VERLAND ROU TE AND SUEZ 

CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, 
from Venice every Friday, and from Brindisi, with 
the Overland Mails, every Monday. —Offices, 122 
ane street, E.C., and 25 Cockspur street, 8.W. 


\V ERLAN D ROU TE 
via MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 
Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) od 
ANADYR ....... July 5 
TIGRE — 19 
— Bakes Aug. 2 
ik thonpsseckeeen 16 
TRAOUADDY. — 30 
HOOGLY ....... Sept.13 

The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for 
Reunion and Mauritius, and those of the 19th Jnly, 
16th August, and 13th September, at Galle with the 
Steamers for Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly Steamers to Alexandria, 
connect at Alexandria with the English Mail Steamers 
from Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY’S LONDON UWEAD OFFICE, 97 

| Cannon street, E.C.: aiso for passenger and parcel 
business only at the SUB-AGENCY, 51 Pall Mall, SW. 














Aden, Galle, Singapore, 
Batavia, Saigon; Hong 
Kong, Shanghai, and 
Yokohama, 


For 


_————————————————————————— eee 
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FIVE PER CENT. DEBENTURES. 
THE AU STRALIAN AND NEW 


ZEALAND COMPANY (Limited). 

Capital, £1,000,000, 
First issue £500,000, in 50,000 shares of £10 each 
fully subscribed. 
Drrecrors. 

Francis William Buxton, Esq. 
Charles Richard Fenwick, Esq. 
Arthur Flower, Esq. 
John Sheriff Hill, Esq 
Edward Peach William Miles, Esq. 
Richard Philpott, Esq. 
Albert Ricardo, Esq. 
John Sanderson, Esq. 

The Company are now issuing debentures at the 
above rate for 5 years. For terms for shorter periods 
apply at the Office, 13 Moorgate street, E.C. 
GERALD YOUNG, Secretary. 


THE IMPERIAL CONTINENTAL 


WATER CORPORATION, LIMITED. 


ISSUE OF SIX PER CENT. PERPETUAL 
PREFERENCE SHARES. 


2 ET 








The Directors are prepared to RECEIVE APPLI- 
CATIONS for a limited number of Six per Cent. 
Preference Shares of the Corporation of £20 each, 
payable £5 per Share on application, and the balance 
on allotment. 

Interest at Six per Cent. per annum will accrue 
from the date of payment of the instalments to the 
Bankers of the Corporation, and will be PAID half- 
yearly on the Ist of anaes and the Ist of July. 

le 


Applications to be made at the Offices, 2 King 








William street, London, E.C 
CHARLES 8. CHAMPION CRESPIGNY, 
Secretary. 
A rt Tv 
THE CORPORATION OF 
FOREIGN BONDHOLDERS. 
NOTICE OF ORDINARY AND SPECIAL 
GENERAL MEETINGS. 

Notice is hereby given that the EIGHTH ORDI- 
NARY GENERAL MEETING of the Corporation 
of Foreign Bondholders will be held at the Council- 
house, No. 17 Moorgate street, in the City of London, 
on SATURDAY, the 28th day of February, 1880, at 
TWELVE o'clock (noon), for the following pur- 
poses :— 

(1.) To consider the report of the proceedings of the 

Council, and the statement of accounts made 

up to the 3lst December, 1879. 

(2.) To elect four members of the Council, in place 
of Sir John Lubbock, Bart., P., Mr L. N. 
Bonar, Mr J. H. Daniell, and Mr R. Ey _ 
who retire by rotation, but, being eligible-o 
themselves for re-election. 

(3.) To elect Auditors for the ensuing year. Messrs 
Cooper, Wintle and Co., the retiring Auditors, 
offer themselves for re-election. 

(4.) To transact all such other business as may be 
transacted at ordinary meetings of the Cor- 
poration, and to pass resolutions thereon. 

And notice is hereby further given, that at the 
conclusion of the business of such meeting a 
SPECIAL GENERAL MEETING of the Corpora- 
tion will be held at the same place, for the following 
purposes :-— 

I. Of considering, and (subject to the confirmation 
of a Second Special Meeting of the Corporation, as 
required by the Companies Acts), if approved, of 
adopting (with or without any modification or addi- 
tion the meeting may approve), the following pro- 
posed alterations in Article 47 of the Articles of 
Association of the Corporation, viz. :— 

(1.) That Section (j) of such article be expunged 
and the following section substituted :— 

(j) They may from time to time apply any 
moneys of the Corporation, or may appro- 
priate any particular securities or funds of 
the Corporation (but with power to vary or 
rescind any scheme of appropriation) as a 
fund specifically applicable to the revay- 
ment of the contributions of the permanent 
members, with interest at 5 per cent. per 
annum, or without interest, or to the dis- 
charge of the same by payment of any sums 
less than £100 and interest, and they may 
ascertain by anuual or other drawings, or 
by tender fromthe permanent members, or 
in such other manner as the Council from 
time to time determine, the particular con- 
tributions to be repaid or discharged at any 
particular time, or they may at any time 
discharge by payment of any sum less than 
£100 and interest, the contribution of any 
permament me ember willing to receive the 
game in full discharge thereof, provided 
that there shall never be any partial dis- 
discharge of any contribution, and that no 
interest shall be paid except with and until 
payment of the principal. 

(2.) That the following additional section be in- 
serted :— 

(k) They may from time to time, out of the 
moneys of the Corporation, pay to the 
Chairman, or to the Members of the Coun- 
cil, or of any Committees of the Council, 


duct of or in re lation to the business or 


annual or other remuneration or testi- 
monials 


Corporation. 


(II.) To anthorise and appré 


eS ee a _ 


members of the Council (other than the 
man) as remuneration for their services. 
By order of the Council, 
HYDE CLARKE, Secretary. 
Moorgate «treet, 
1880. 
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Council-house, 
20th February, 


in respect of services rendered in the con- | 
any transactions of the Corporation, any | 


anthorised or approved by any 
ordinary or special general meeting of the | The Medical Profession, for over Forty Years, have | 
ve the payment of an | 
annual sum, to be fixed by the meeting, to the | 
chair. | 


| And as the safest Aperient for Delicate Cor 


London, E.C. DINNEFORD’S MAGNESIA. 


iene. FA cnet sents PORES. st 
ARGENTINE GOVERNMENT| 
N 


SIX PER CENT. PUBLIC Wo 
=. FOR £6,122,400. ee 
otice is hereby given, that the undermentioned 

BONDS have THe DAY been DRAWN for RE. | 
DEMPTION at the Countirfg-house of the under- 

signed, in the presence of Senor Don Carlos Calvo y) 
Capdevila, Consul General in London for the Argen- | 
tine Republic, of Mariano de Murrieta, Eequire, | 
a ae firm, and Mr William Grain. of | 
No. 30 Gresham House, Old Broad street, in this City, | 
Notary Public, viz :-— 


61 _ OF oe EACH 


a | 





Nos 


os. Nos. Nos. Nos. Nos. Nos. 
38 73 150 193 194 201 
217 2355 326 S44 430 479 . 
496 512 520 38 578 600 
610 635 670 658 788 839 
894 937 944 1049 1101 1159 
1205 1224 1245 1292 1309 1340 
1353 1552 1630 1633 1660 1779 
1802 1894 1971 2022 261 2106 
2132 2214 2309 2476 2492 2551 
2740 2797 2808 2813 2834 2367 
2945 £61,000 
68 BONDS OF £500 EACH. 
3034 3067 3111 3208 S247) «f258 
3281 3313 3360 3411 3482 aM 
3543 3546 3567 3607 3715 3738 
3776 3778 3817 3832 3884 3838 
8976 4059 408 4088 4105 4148 
4226 4281 4306 4425 4467 4471 
44996 4521 4560 4585 4654 4803 
4856 4864 4904 5041 5058 5120 
5156 5206 5209 S318 S368 Sle 
5597 5611 5648 5713 S750 5825 i 
5861 5874 5951 £31,50® 
. BONDS OF rs RACH 
6054 6118 6154 6217 6315 
6341. 6369 6413 6425 br 6485 
6491 6536 6552 6588 6679 6692 
6705 6737 6847 6997 7510 7327 
7346 «47356 «467378 = 7: 7488 75348 
7567 7. 7658 7791 7801 7885 
7972 7992 8001 8088 80723 98075 
8097 8112 8134 8166 8169 
8324 8332 8344 8364 849 828 
8632 8644 8664 8717 8839 
8874 8971 9009 9054 9062 06 
9082 9131 9152 9273 SR 932 
9344 9399 9410 9558 9605 960 
724 9798 9895 9913 9980 9993 
10064 10075 10102 10131 10200 Wess 
10308 10518 10527 10530 10545 10583 
10590 10665 10720 10729 10755 10761 . 
10794 10831 10914 £21,000 
130 BONDS OF £100 EACH. 
11048 11082 11108 11196 11202 11468 
11565 11596 11629 11639 11827 1l1s% 
11954 12004 12050 1208 12099 12118 
12134 12180 12254 12261 12306 120 
12463 12469 12536 12546 12565 12603 
12680 12697 12736 12861 12879 12900 
12980 12989 13014 13019 13137 13154 
13213 13245 13253 13266 13270 Ee06 
13405 1348 13500 13556 13588 15681 
13682 13684 13776 13815 133891 13959 
13978 14050 14180 14196 14290 14379 
14412 14430 14458 14589 14665 14666 
14671 14805 14859 14868 14873 15000 
15060 15111 15151 15188 15232 15292 
15390 15403 15458 13461 15466 15532 
15558 15616 15625 15711 717 15731 
15732 15742 15747 15764 15791 15892 
16033 16107 16119 16132 16135 16270 
16285 16313 16334 16356 16469 16520 
16540 16557 16554 16623 16705 16739 
16766 1677 6 16856 16977 17027 17044 


17070 17094 17188 17216 oe) 
£126,500 | 
Notice is farther given that the above Bonds will | 

be PAID OFF at par at our Counting-house on the | 

first day of March next. 

The Bonds and Coupons attached can be presented 
daily, Saturdays excepted, between the hours of 11 | 
and 2,and must be left for examination three clear | 
~- C. DE MURRIETA and CO. 

Adam’s court, Old Broad street, E.C., 
20th February, 1880. 
ma — 
WILLIAM GRAIN, Notary Public. 
50 Gresham House, Old Broad street, E. €. 


MORTGAGE DEBENTU RES | 
NEW ZEALAND AGRICUL- 


TURAL COMPANY (Limited). 
Capital, £1,000,000. 
Trustees ror DepentuRE-HOLDERS. 
Sir Daniel Cooper, Bart. 
Sir W. J. M. Cuninghame, Bart., M.P., and 
Sir Sydney Waterlow, Bart., M.P. 
Drrectors. 
William Clark, ., C.E. 
W.J. Mudie Larnac Esq. bie 
C.M.G., late Colonial 


Treasurer and Minister 
of Railways New Zea- 


Major-General Patrick | 
Maxwell 
R. M. Robertson, Ese. i 
T. Selby Tancred, Eaq, 
Sir Julius Vogel, K O.M.G., | 
land. late Premier of New | 
Admiral Mayne, C.B. Zealand. 
The Directors are issuing Mortgage Debentures, | 
bearing Interest at 5 per Cent. ror Turner YRaxs, | 
and 6 peg Cent. For Five Years andupwards. | 

Particulars on application at the Offices of the 
Company, 110 Cannon street, London, E.C i 
_H.S. VALENTINE, Sec retary. | 


MAGNESIA. | 





approved of this pure solution as the best | 
remedy for i 

ACIDITY of the STOMACH, HEARTBURN | 
HEADACHE, GOUT, and INDIGESTION. ' 
stitutions 


Ladies, Children, and Infants. 





CC CC ECL, LLL LL LL LLL LL LLL : 
CE LL, 





nn 


228 


THE ECONOMIST. 


[Feb. 21, 1880. 


eer ee eee 


. ' Th a TL” x 

TH E MERCANTILE BANK OF 

PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 

COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 


TAA TAs AAY.6U UPA A ODI LS TA DARATL” 
LO DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter. 
Paid up Capital, One Million. 

Letters of Credit a Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

EPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices, No.88 
Cannon street, E.C. 

CHARLES GUTHRIE, Secretary. 
. ‘ , yay A) YU YT 
HE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. ‘ 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000. 
Lox pos Orrice—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord. 
ing to the usual custom. 

Jeposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
yestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager, 
30 Lombard street, London, E.C. 
AFRICA 


Pe BANK OF 
Abchurch lane, Lombard street, 


/ (Limited). 
Head Office, 25 
London. 


Capital, £1,000,000 in 40,000 shares of £25 each. 

Subscribed Capital, £500,000. Paid-up, £250,000, 

Boarp or Directors, 
D. P. BLAINE, Esq., Chairman. 
WILLIAM YOUNG, Esq., Deputy-Chairman. 
James Arthur, Esq. erman Gwinner, Esq. 
Thomas Riley Bannon, | W. 8. Steel, Esq. 

Esq. Thomas Usborne, Esq. 
A. Barsdorf, Haq. John Young, Esq. 
GENERAL ManaGeR—JAMES SIMPSON, Port 

Elizabeth. 
BayxeErs—The London Joint Stock Bank, Princes 
street, E.C.; The Bank of Scotland, Lothbury, E.C. 

The Bank, having taken over the business of the 
ORIENTAL BANK CORPORATION in South Africa, 
issues and purchases DRAFTS, grants LETTERS of 
CREDIT, and conducts every description of banking 
business connected with the Colony. 

DEPOSITS received at rates of interest and for 
periods to be ascertained on application. 

R. G. DAVIS, Acting-Secretary. 


. TL . 
TH EK AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTa., £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
BrancuHes in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accocnts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £1). 

Derrosits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be acreed upon. 

BIixts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLeEsS anpD Purcuasks effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of Sanking business and 

| money agency, British and Indian transacted. 


| J. THOMSON, Chairman. 
| HONG KONG AND SHANGHAL 

BANKING CORPORATION. 

Capital, $5,000,000, All paid up, 
Z Reserve Fund, 81,400,000, 
Court or Directors ano Heap Orrice 1n Hone 
Kona. 
ComMMITTEE In LonpoN. 

A. H. Phil!potts, Esq., Carshalton, Surrey. 


Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManacGerR—David McLean. 
BaNkeExs—London and County Bank. 
BRANCHES AND AGENCIES. 
Hong Kong. 
Shanghai. 
Hankow. 
Ningpo. 
Amoy. 


Swatow. 
Foochow. 
Yokohama, 
Hiogo. 
Manila. 
Saigon. 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12monthscertain, 
they allow 5 per cent. per annum. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Amer:*a, for the use of travellers, 

They open Current Ac ounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe enstody 
Indian and other Government Securities, drawing 

| Interest and Dividends on the same as they full due 

| Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, held in February 
and August., 


Singapore. 
Bombay. 
Calcutta. 

San Francisco 
Lendon. 


j 
| 
| 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Notice is hereby given, that a DIVIDEND of £1 
per share, free of income tax, for the half-year 
ended December 31, 1879, will be PAYABLE on and 
after the 25th instant. 

DAVID McLEAN, Manager. 


31 Lombard street, London, February 16, 1880. 
PONG KONG AND SHANGHAI 
BANKING CORPORATION, 

Notice is hereby given, that the TRANSFER 


| BOOKS of this Corporation will be CLOSED from 


the 20th to the 24th instant, both days inclusive. 
DAVID McLEAN, Manager. 
31 Lombard street, London, February 16, 1880. 


TL 7 
HE COLONIAL BANK Of 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-up, £399,000; Reserve Fund, £45,000. 
Number of proprietors 2,039. 

Lonpow OrFIcE—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 
DAVID MACKIE, Manager. 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
Heap OrricE—54 Old Broad street, London, E.C. 
Capital £800,000 

Reserve fund 


DRAFTS or LETTERS of CREDIT issued on 
demand on the Banks’ Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 

BILLS on both Colonies negotiated and sent for 
Collection. 

DEPOSITS received for 3 Years at 5 PER CENT. 
PER ANNUM. Rates for shorter periods can be ascer- 


tained on application. 
WM. G. CUTHBERTSON, 
General Manager. 

, TAIN +, 
Tur ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserved Fund, £185,000. 
CxuarRrMAN—MATTHEW HUTTON CHAY'TOR, Esq. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be greed upon. 

Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &e. 

Circular Notes and Letters of Credit issued, and 
every other description of banking business trans. 
acted. R. O. YEATS, Manager. 

Bartholomew lane, E.C. 


() HARTERED MERCANTILE 
' BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND Sus-BRANCHES. 

Be EROER ii sicesecsniusons Bombay, Caleutta, Madras. 
CEYLON ............... Colombo, Kandy, Galle, Matale 
STRAITS SETTLE- 

MENTS............... Singapore, Penang. 
JAVA.............0000.... Batavia, Sourabaya. 
CHINA Hong Kong, Foochow, Shanghai. 
BANKERS. 

Bank of England. | London Joint Stock Bank. 
The Bank receives money on deposit, buys and sells 

Bills of Exchange, issues Letters of Credit and Cir- 

ewlar Notes, and transacts the usnal Banking and 

Agency business connected with the East, onterms to 

be had on application. 


WR Amp Tic ; 
| HE NATIONAL BANK OF 
AUSTRALASTA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000 
Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 


1 | the Head Office at Melbourne and the following 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.), | 5 ee 


branches :— 
In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaa- 


; rat, Barry’s Reef, Blackwood, Bridgewater, Bunin- 


yong, Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, 


Macarthur, Matfra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 


ridge, Searsdale, Stratford, Taradale, Violet Town, 


| Warrnambool, Yarrawonga. 


In SourH AvsTraL1a.—Aherdeen, Adelaide, Angas. 
ton, Auburn, Balaklava, Caltowie, Clare, Crystal 
Brook, Edithburgh, Eudunda, Gawler, George Town, 
Hindmarsh, James Town, Kadina, Kapunda, Koo- 
ringa, Laura, Minlaton (Yorke Peninsula), Mintaro, 


Moonta, Monnt Barker, Mount Gambier, Narracoorte, | 
North Adelaide, Nuriootpa, Orroroo, Penola, Port | 


Adelaide, Port Augusta, Port Pirie, Port Waketield, 


Red Hill, Riverton, Saddleworth, Stansbury, Strath- | 


albyn, Truro, Wallaroo, Willunga, 
cowie, Yongala, Yorke Town. 
In WesTERN AUSTRALIA.—Perth, 
Albany, Geraldton. 
Approved Bills negotiated, or sent for collection 
and allother banking business with the Australian 
Coionies transacted. 
T. M. HARRINGTON, Manager. 
street, E.C, rs 


Wilmington, Yar- 


Fremantle, 


149 Leadenhall 


’ r 
Pile MERCHANT BANKING 
COMPANY OF LONDON (Limited). 

Notice is hereby given, that the SEVENTEENTH 
ORDINARY GENERAL MEETING of this Com. 
pany will be held at the Company’s Offices, No. 112 
Cannon street, in the City of London, on THURS. 
DAY, the 4th day of March next, at TWELVE of the 
clock at noon precisely, to receive the accounts to the 
31st December last, with a report of the Directors ; 
to declare a dividend ; to elect Directors in the place 
of James MacMaster, Esq., and William Whiteford, 
Esq., who retire by rotation, and, being eligible, offer 
themselves for re-election; to elect Auditors, and 
to fix their remuneration; and for general purposes, 

And notice is also given, that the Transfer Books 
of the Company will be Closed preparatory to the 
Meeting, from the 16th February to the 4th March, 
both days inclusive.—By order, 

©. E. GREENWOOD, Secretary, 
112 Cannon street, London, E.C., 
16th February, 1880. 


park of NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Capital paid up 
Reserved fund 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID GEORGE, Secretary. 


‘ ‘ 3 Ps 
(HART ERED BANK OF INDIA, 
AUSTRALIA, AND CHINA. 

Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 


Capital, £800,000. Reserve fund, £150,000, 
Court oF Directors, 1879-80. 

William Christian, Esq. William Paterson, Esq. 
Fredk. W. Heilgers, Esq. | James R. Bullen Smith, 
John Jones, Esq. Esq., C.S.I. 
Emile Levita, Esq. James Whittall, Esq. 
Wm. Macnanghtan, Esq. | Ludwig Wiese, Esq. 

MANAGER — John Howard Gwyther. 

SEecRETARY—William Charles Mullins. 
AGENCIES AND BRANCHES. 

Penang, Hong Kong, 

Singapore, Shanghai, 

Batavia, Manila. 

Sourabaya, Hankow. 


Bombay, 
Calcutta, 
Akyab, 

Rangoon, 


The Corporation GRANTS DRAFTS PAYABLE 
at the above Agenciesand Branches ; buy and receive 
for collection Bills of Exchange; issue Letters of 
Credit; and undertake general Banking business in 
the East. Deposits of money are received on terms 
which can be ascertained on application. 

Pues UNITED DISCOUNT 
CORPORATION (Limited). 
Capital subscribed, £750,000; paidgap, £300,000. 
Reserve fund, £20,000, 

Notice is hereby given, that from this date until 
further notice by advertisement the RATE of IN- 
TEREST on deposits payable on demand is TWO 
PER CENT.; at seven and fourteen day’s notice, 
TWO AND A QUARTER PER CENT. per annum, 

CHRISTOPHER R. NUGENT, Manager. 

No. 38 Lombard street, E.C., Feb. 20, 1880. 


VATIONAL DISCOUNT 


NAL 
COMPANY (Limited). 
Nominal Capital, £4,250,000; Subscribed Capital, 
£4,233,325; Paid-up, £846,665, 
Reserve Fund, £500,000. 


Notice is hereby given, that in consequence of the 


| better demand for money, the RATES of INTEREST 


allowed for DEPOSITS are this day RAISED to—- 
TWO PER CENT. PER ANNUM repayable on 
demand ; 
TWO AND A QUARTER PER CENT. at seven 
and fourteen days’ notice. 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager., 
_ No. 33 Cornhill, E.C., February 20th, 1880. 


FIVE PER CENT. DEBENTURES. 
T! Ik BRITISH AND AUSTRALA- 


SIAN TRUST AND LOAN COMPANY (Limited). 
Directors. 
F.@ DAUGETY, Esq., Chairman. 

Sir CHARLES CLIFFORD, Deputy-Chairman, 
George Arbuthnot, Esq. | James Campbell, Esq. 
Robert A. Brooks, Esq. Lionel J.W. Fletcher, Esq. 
Colonel Sir TT. Gore} Admiral the Hon. H. e. 

3rowne, K.C.M.G. Glyn, C.B. 

For further information apply to t 
12 King William street, Londen tl es 
FOUR AND A HALF PER CENT. . 
DEBENTURES. 


F ‘ Tam v 
Tu Kk AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 
_ _ Incorporated in the year 1863. 
Authorised capital, £2,000,00). Subscribed, £1,750,000. 
Paid up, £350,000. 

Reserve fund, £180,000 (Consols, £50,000; Colonial 
Government Bonds, £104,000; Special Mortgage, 
£30,000), oe 
This Company is PREPARED to issue Debentures 

for sums of £100 and upwards, bearing interest 

payable by Coupons half-yearly, at the following 


| rates :— 


Four and a half per cent. for 5 or 7 years. 
Four per cent. for 3 years, 
Full information can be obtained at the Offices. 
, R. H. CAIRD, Seeretary. 
123 Bishopsgate strect Within, E.C. . 
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